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*■ imnrAirac by michael. dixon, education correspondent 

nnoccrcr ““piviTO 

IIUAuS T From October «ext year virtually all British families will be freed from > 

: V , • equities tended fo advance, paying tuition fees for children in higher education. This is the surprising 
dup of demonstrators elEeet °* sharp increases in fee levels announced by Mr, Fred Mulley, Secre- 

thrjr way into the Syrian ve ^ ^ hints of further public tary for Education and Science, in London yesterday. ■ 

spending cutsL The FT 30- The main beneficiaries win be average £416 in universities in given as of right lo students: 
cmime >esreroay.. . zaa share index rose 3.0. to 392.5. more than 30,000 British students 1976-77 — are' expected to con- accepted for more academically 
Scotland yard said '' v ■ - from better-off families who have tribute perhaps £10m- worth or advanced studies Leading to 

es were continulng liito 9 GILTS had. a quiet : day. 10 nieei all but -SO of the foreign exchange towards full degree, higher national diploma, 

?gation that a' shot hid Mediums and longs -Improved, “ home ” student’s tiiition fee — savings in public spending from and the diploma in higher 

sred. hnt chnrf« osiqm! Thp averaging £130 in universities in the fee changes estimated at education: 

i students' from' the I976-77-*s well as living costs, about £27ra. in 1977-78. Although Mr. Mulley said he 

• East are. to appear' at ■ tJ*™' J L-- ® ■ *' “fr . Although the full-time fees A major part of these savings, hoped local authorities would 
a's Horseferry Road ®»wi» ii.ui i® bd.uo.. : . charged by universities will rise which are part of the economies increase their discretionary 

rates' court today, tach - ____ _ .. to £650 for undergraduates and scheduled. in the public ex pendi- awards to cover the higher fees 

d .with .threatening • TIN PRICES rose .to new £730 for postgraduates from ture White Paper last February, at sub-degree level f where. ! 

our. There are also two peaks on the London Metal 1977. British students on is expected' to co mefrom sub- ineideqtally,. an estimated 24j)00 1 


r' the . demonstrators had 
' their way past two 
sles on the door, armed 
of the Diplomatic Patrol 
were summoned and drew 
s they arrived. 

anon fink 

intrusion was seen -last 
is a protest in connection 
Syria's mediation in 
it* where a tripartite meel- 
^ of Christian right-wing, 
in': an and Syrian -repre- 
ves was cancelled yester- 
because of what ' Mr. 
rad Iliad, Arab League 
ry-ccneral, described, as 
■razy escalation in fighi- 
-tbanon and other Middle 
cws. Page 5 
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of obstructing police Exchange, boosted by, a-'fall in “ degree-equivalent " courses will degree courses, especially part- overseas students will still pay 

have them paid from public time programmes such as non- a differential fee averaging £325 
• ' . ' • ~ 1 funds, regardless of parental vocational adult education which compared with £125 for home 

50QQj--perimtne • . i income. are taken by about 2m; people, etudems). it seems virtually 

• The. same fees wilf.be charged Ui^fke-the increases _ for full- certain -that discretionary awards 

XIII . . ---- - for foreign undergraduates and timeycaurses, fees for part-time wil] become muc harder to 

Standard Grade - J " postgraduates, so abolishing the prorfammes are being raised by obtain. 

«P 0 — Ivjnfbm M i ' - — differentia] rate introduced in pnK3 25 per cent — at degree- .The increases may also have 

LOfllMfl MSB- Mf| . 1967, but there will- be no aid equivalent level from £22 to £30 a deterrent effect on industrial 

- Price V J ” from British funds for the great on average, nrio-vocational from sponsorship of full-time students, 

- J majority of them.. (Of about £11 to £15 and others from £17 particularly on the postgraduate 

__ fn > • 70,000 1 people from Jiverseas now to £20, . courses where their participation 

fj • 4 .' studying at this country's Even if demand for such has been hailed as a much- 

lyT ' universities, polytechnics and courses were to drop, the henefit neeefed improvement in co-opera- 

u ' - colleges (compared -with only 'to public spending is expected tion between the acadamic and 

31,000 1967-681 only “roughly 10 to be large, not least because industrial .worlds. 

3jj0fl — - — — r- i — per ceat are supported by Hie the salaries of staff and other Asked- yesterday about the 

1 ment.) • subsidies to part-time courses ending of fee-paying for students 

Jr' Mr. Mulley does not expect the could be saved. • from bettcr-off homes. Mr. 

/*' 1Q7R- increases to prevent demand Where . full-time courses are Mulley said he had no regard for 

jOq q ‘ ' «* - I • i from overseas from continuing concerned, the increases will wealthy families. But there was 

feb mar apr may JUN . Jul to rise at an undesirable rate, probably result in a cut in evidence that over half the 

: ' s ' . So he plans to impose an overall student numbers on sub-degree parents -who were supposed to 

warehouse stocks. V Gash tin 9 U0la to keep the' numbers at programmes, most of whose njake a large contribution to I 

Inmned £96 5 to £4.659 a tonne around the present level. students rely on grants' awarded children's higher studies., 

jumped _ ... Th# ' srtMal Mvmnnlg nt Hid rlieDwh'nn nF IamI aiitliApi. did. OOt ID fact dO SO. - 
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kins hints at . J ^ • • • T** 

nitration curb • sterling dosed it strsan, 

lay Jenkins, Home Secre- ’^ dib £^ 

huldiog out the possifailitv Mith the. New York { 


nped 10 ^ »_ umne. ^ artuai ^‘“payments «The dis^n o7 VuThSrt- did. not in fact do so. . 
STERLING dosed "Si $t799d, frora feigners— whose fees will ties, as distinct from the grants Editorial comment Page 16 


fresh assessment „ of the market ^closed far tbr ,UA-| 
s r iu: -.i Ji'intinn l liapiUties, hc'jjlaj/ ^ 

■iu Lijirurtuns iast night that trad^-wel^ieMl' deprerialleti ' 
oposd to appoint , a Parlia- ^arrowed to 3&3 ' <3^.4) per • 

\ry sroup of three member?. r . . T! ••• ... 

A *Rto the feaisibiiMy of ■' - 

i.<hiny a register of depen- ^ GOLD’ fell 25 cents to 

entitled to join husbands * 123 12E «_ tradiiic. 
aiw-uiiv it» SI23J25 in very quiet trading. 


milies already in Britain. 
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• LONDON CO-OPERATIVE 
Society could face- a bill running 
into millions of pounds as a 
result of a High Conn judgment 
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£55m. rail 
contracts 

By Arthur Smith 

FIVE RRJT1SH companies, 
have won contracts totalling 
more than £55m. to supply 
rolling stock 'and equipment 
for the Hong Kong mass transit 
railway' system. 

The awards, announced In 
Hong Kong yesterday, are seen 
as a major boost to British 
hopes to gain a larger share of 
the developing world market in 
rapid transit systems. 

The orders were won against 
fierce competition from West 
Germany, France and Japan. 

Option 

Ueiro-LammeU, the Birming- 
ham-based . subsidiary of the 
Laird Group, won a £35 m. con- 
tract to supply 140 railway cars, 
with an option for a further 
70. GEC Traction, of Man- 
chesier, was awarded the £Sm. 
sub-contraci for electrical 
equipment. 

GEC Rectifiers, of Stafford, 
will provide the fixed power 
supplies, worth £7m„ and GEC 
Hong Kong, a wholly-owned 
subsidiary, other . electrical 
equipment totalling £Gm. 

Westinghouse Brake and 
Signal will snppiy signalling 
services worth £5m. . and 
Vickers will provide depot 
equipment totalling £2.5 m. 

Mr. lMorman Thompson, 
chairman of the Hong Kong 
Mass Transit Railway Corpora- 
tion. said I be recent devalua- 
tion oT sterling had influenced 
the award. He- Indicated that 
continuing pessimism about 
sterling’s long range future 
had also been a factor. 

Three other contracts for 
which British companies were 
competing were placed else- 
where Siemens, of West 
Germany, will provide Die 
telecommunications. Cubic 
Western, U45.. the fare collec- 
tion facilities and Otis 
Elevator, Hong Kong, the 
escalator system. 

The "British success in Hong 
Kong is thought to increase 
chances of gaining the contract 
for cars for the rapid rrauslt 
system planned for Caracas, 
Venezuela. 


over new 
Spanish PM 


BY ROGER MATTHEWS. 

* 

THE SPANISH regime has been 
thrust into an even deeper 
political crisis by the decision of 
King Juan Carlos to appoint Sr. 
Adolfo Suarez as his Prime 
’Minister. All the Ministers most 
associated with the programme 
of reform introduced during the 
past six months have to-day 
refused to serve under the new 
Prime Minister, despite desper- 
ate attempts by emissaries to 
make them change their minds. 

Throughout the more 
moderate elements of the 
regime a sense of disillusion has 
been mounting during the past 
36 hours, and the untried Sr. 
Suaraz faces a major task in 
putting together a Cabinet that 
will not seem much less pro- 
gressive than the one that is 
departing. 

Sr. Jose-Maria de Areilza. the 
outgoing Foreign Minister, a 
liberal and a monarchist, con- 
firmed this morning that he 
would quit the Government even 
if offered a post. His departure 
is a serious blow to the image 
of. the monarchy, as be bad 
been one of the successes of tbe 
post-Franco era with his trips to 
the capitals of Common Market 
countries and the li.S. 

Similarly. Sr. Manuel Frasa 
Irlbarne, tbe Minister of the 
Interior, has written letters to 
both the king u nd Lhe new Prime 
Minister, staling his unwilling- 
ness to serve. 

Sr. Martin Gamero. who as 
Minister of Information 
defended the new-found free- 
dom of the Press. Sr. Antonio 
Garrigues, lhe relatively liberal 
Justice Minister. Sr. Calvij 
I Sotelo, who heads the Com- 
I merce Ministry, and Sr. Robles 
Plquer. ai Education, bare all 
indicated their desire to quit 
' Sr./Suarezt wbu.was sworn in 


MADRID, July S. 

as Prime Minister by the king 
early this evening, is expected to 
look for bis replacement*' with 
the National Movement and the 
lay Catholic organisation. Opus 
Dei. which held considerable 
power during General Franco’s 
Government of the I960* and 
early 1970s. 

The National Movement is 
still Spain's only legal political 
force and was established to 
bring together those force 3 that 
supported Gen. Franco during 
the civil war. 

Among those tipped to return 
to Government are the former 
Industry and Foreign Minister. 
Sr. Gregorio Lopez Bravo, a 
member of Opus Dei, who might 
be offered the Finance Ministry, 
and Sr. Silva Munoz, another 
former Minister and a represent- 
ative of right-wing Christian 
democracy, who wishes to take 
the Foreign Affairs Ministry. 

Both these men, together with 
Sr Suarez, were on the list of 
three Prime Ministerial candi- 
dates presented by tbe highly 
conservative Council . of the 
Realm to King Juan Carlos on 
Saturday. 

Sr. Osorio, now the Minister iq 
charge of the Premier's office 
and closely associated with Sr. 
Suarez, is likely to continue in 
the Cabinet, and will probably 
be joined by another former 
Minister. Sr. Fernandez Sordo. 
who could be given the Informa- 
tion Ministry. 

The driving force behind this 
change in the composition of the 
Government is seen by some 
observers bere as Sr. Torcuato 
Fernandez Miranda, one-time 
tutor of Juan Carlos, deputy 
Prime Minister under Admiral 
Carrero Blanca, aud novv Presi- 
des of the Cortes, and chairman 
of the Council of the Realm. 

. Editorial comment Page .16 
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BY ROBERT MAUTHNER 


PARIS. July 5. 


miv will remain in strength THE French Government is ex- are displeased that they were of the sovereignty of a member - 

r thorn Ireland as long as been pelted to take a lops and hard outflanked by the Israelis, of the' United Nations, while inj 

nrv Mr James Callachan borrowed from jook at Its Middle East policy although: they can hardly say so. Britain a group of 25 Labour 

: Belfast yesterday, birt b£ ^ nSJ0B ?»"*• P * ge 9 After the successful -Israeli 0n the olhBI . they are wonder- MP ? sent Mr. Waldheim a cable* 

d that the .province was / , commando raid on Entebbe Aar- j n? , whether* their open support urging him io resign, 

to he left considerably Tnirachnonf nlon port vmich led to the liberation .f 0r yj e Palestinian cause will Later a spokesman for Mr.; 

I in the national economic J.IIY CoXUIcUl fJldll of most of the hostages pn the q 01 g a j n them more enemies Waldheim denied that he had; 

ry. Page S •.'.•! • mgbjackea Air t ranee airliner. th aQ friend* in. the long run. used the words ** flagrant aggres- i 

* . 10S6S SUDDOrt - A 1 * tbe indications are that both at home and abroad. sion.** 

I. OT airport .. • France is highly embarrassed U seems tikejy, therefore, that Our Foreign Staff writes: In- 

ti recovered : • " PROPOSALS for ■ counter- ^Ythe whole affair. It was nego- the whole question of French- port Louis, where the heads of; 

j cyclical inveriment jFunds— under 00 behalf ot the Israel 11 s Palestinian and French-lsraelt state of the Organisation nfi 

.•CJic- five jn Britain and which companies would set aside as well as itself for the release relations will now- be reviewed African Unity are meeting. Israel 1 
s? itze. .and. continned to pj. 0 g ts jjj g00 dtimies for invest- J** e postages and was appar- by the Government. was roundly condemned. 

SS..S?. SXS& «*lz^ ' 


loses support 


relations will uow-be reviewed African Unity are meeting. Israel' 
by the Government. was roundly condemned. 


t the 
French 


Construction of the first 20 
kilometre phase of the Hong 
Kong rail system is underway. 
Eventually it will link the 
island, via a tarn el under the 
sea, with Kowloon and the 
New Territories. 

Production of the railway 
cars -gf Metro CaroraeU will be- 
gin soon. The first four-car 
train Is scheduled for delivery 
In 1978. Tbe bulk of the con- 
tract should be completed by 
1979. The system is expected to 
be in sendee by early i960. 

The way to more orders for 
Britain Page 16 
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In Israel, official sources said 


would involve substantial Gov- countries mvuivcu. that there win oe some moam- Xmerican veto if. as expected 

era ment funds and would not be This.Jn itself, would ’be reason, cations, however subtle, after nQW Uganda seeks the censure 

ienn farAQvl effective for several years. Back eftougb for French irritation in- Entebbe affair. . f tcrapl in the UN Security 

iscm Tetces a V . - * . . sSTof the official declarations What is certain is that Israeli's « m “ e aecur,i y 

f'der Charges ' • MINERS* conference defeated of relief at the fart that most commando operation, involving, ■u 7a irfhoim't : 

-i ..o an attempt by militants to over- nf the passengers’ lives were a* it did, both a French plane Keplyln^ to Mr. wajoneim s 

NcJion. oB«year-o.d joiner t!irn a .nilihg barring debate on saved. and. its crew and French reported condemnation. Trans- 

icrnoury near Bradford, ^ demands. Page IX ^ u i j n addition the French nationals, has made French port Minister Gad Yaacobi. 

ppeared in the dock bfr - addition, tnerren rather in- speaking at the funeral of one of 

two prii on officers. pleaded 9 PUBLIC SECTOR -UNIONS S*L*j aIe hijacker^ effectual and that is not some- the three Israeli hostages who 

J .L 0s J°S JSZ 9 ** ^ intensifying their efforts to L t hjbg which the French Govern died in the raid said Israel re- 

chaises of murdenng generate TUC and Labour Party . some sections of the ment and Foreign- Ministry are served the right in future simi- 
vub-^tm^era.. and six resistance , to public spending 0°/^ & to dismuS- with jiist a laxly to defend her sovereign ty 

' . . - cuts. Back Page ... ^ effectiveness and Gallic shrug. regardless of what the U.N. 

ua |>| f js m >m Aht ■ •' mortu Bui . «,!t , n d mac coterase of the Israelis. The raid — Israel s most daring ■ preaches to ns- 

■* y&Gol - . . . .. *. , _!Li_ • 'Tho Hfntiil hv UVenrli nffipialfi itn far an 'rithe one furthest away The 36-minute raid has proved 



.**■ ■’* with the effectiveness 

NORTH SEA oil and sas cqtoage of the Israelis. 


and Gallic shrug. regardless qf what the U.N. 

The raid — Israel’s most daring “ preaches to us." 
ials, so far an'dthe one furthest away The 36-minute raid has proved 
:ard from its home base — continued to be the most effective psycno- 
i in to nrovoke serious political cod- logical boost for Israel since the 


the Observer single-handed 5: f thi to Chancellor Helmut Schmidt, to The tlN Secretary-General; Mr. The Defence Ministry reported 

unUc race. 40 Vny rtnratSt itSevV? on Kurt Waldheim, drew heev. Are hundreds or cash contributions 

percept mck ruge hijacking and Its aftermath, after making a statement con- from individuals and private 

fly-.. « AUSTRALIAN trade union appears to indicate that the deinning Israel for the raid. businesses and many J^ers 


jets to 

11 North 
American 


illcr of a Detective Con- A 

was on tbe run last night ^ FEANCE-SOIR. the losfi-mak- 
caC^pipg from Paricbusst mg. French evening paper, has 

specioL security block sold by. the Hachette group 
o of WigbL to M. Paid, Winkler/ Hungarian- 

»’ork dealer paid £370,000 bora publisher. Page 34 
SG-vear-oId manuscript at : . . ... 
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Lonrho ‘can answer all critics’ 



BY MARGARET REID 


Jhan 100 people, died Assurance has LtSTOHO.the mining and nidus- in the report are believed to be ‘‘Tmy Rowlands.theindivi- 

Ar i 00 are senouslj' ill after mntrol of Artaaen triil. ■ewmn with Marse African o' individual Lonrho directors dualistic chief executive who was 

3*5 liquor based on naetfty- f J ron £St P«* 8 bPlSv« U has a fS of the chairman, Lord confirmed by the shareholders 

spirits- is Madras," India, SSSrnmSSSi^ levelled in Duncan-Sandys. a'.former Com- after the boardroom row in'I973 

prohibition is in force. # aEKCLTtV SECURITIES in- the ieDort lo be DUbii*hed lo-dav monwealth Secrete^’, whose vritb Sir Basil Smallpeice and 

% hirc holder of Premium creased net profit, from J^TiHStn. at.: , nen&rtment of Trade £5 l.fiOO-a-y ear consultancy con- other colleasuesj 

rCo. C F23S127 has won the to £9fi4m. in the year to March who^vwtigated the J[ a . ct came under fire in 1973. They are believed to ay thal 

75 WS: ' : 31.- Page M and Lex : . SSyT' Other' criticism -is thought to Mr. Rowland l m a great deal to 

^ - - ji/. *-• concern the -deal over the offer Lonrho and hls share- 

~ _ . Tibs w*s. said last -night by Mr. w’ankel ensine and also an holders but that his achieve- 

7 Edward :tiu Cann, Conservative £goo ,000 account which, over 15 ments will he all. the greater if 

'cc BDIPC PdlHfiM VnTFRMY SEP '..for' Taunton, who is a years, was used to make par- be will allow his enthusiasms to 

“■ rllWlE VilnnOI-w **?'" ___ , a director of the. company m which contributions . and pay- operate within the- ordinary: 

in pence unless otherwise if? % Kuwaiti Interests bold about 22 ments, including commissions processes of company manage- 

TndicatedJ ■ Ini + 8 per cent. Xjnrho was the subject and payments for introductions, ment. 

1 J SSJ1 References ye made, too, to D r. Khalil Osman Mahmoud. 

wbere ** wh0 represents some Kuwaiti 
unaccept- group has interests. interests, said he. considered tbe 

face, of capitalism. report “the face of acceptable 

; Mr, du Cann. a former chair- Board TOW capitalism, revoludnary capita-, 

maxi of the Conservative Party, lism." 

«3ticSmf nt ^art mat?^ U also B are^cly •. Lonrho’s well-publicised in^ 

fr^^what had been puhhcly come under the inspectors’ par* J®™ 51 ^ a “*H ur J nfi , ®ro ntford 

SSSased - lic«ia r scrutiny. Mr. du Cann Nylons, the private textile com- 

* Li said yesterday: . “There is no P»ny in the hands of the receiver. 

Us publication means tne - tQ uj e report where the ‘Joint union representatives have 

removal of a shadow which has incnin»fnri art* itririmii whom hsiied a -statement savins that 
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ftJFP 9 * 1 9? a shadow wmennas j|«peciors are critical wbere .issued a statement, saying that 

lain over, the company, 'i tie t^i.ere is not a complete answer, has won the support of workers. 

C0 J^S an -j a ^ lean The payments fund involved Lonrho could expect full co- 

*u . • S' fc^^ an11 * nothing at all like to Lockheed operation and .that the acquisi- 

wlo. ^ded there Bad been no affair.” ' .tion would oe welcomed. Lonrho 

Hfisay. of fraud or mal- Xhe inspectors. Mr. Allen has been offered a £Sm. Depart- 
fieasance. Heyman, QC. and accountant Sir ment of Trade loan for the acqux- 

Sozne of the . main criticisms .William SJimmings refer to Mr. sition. 


From London, non-stop to Newark, 
Miami, Boston, Washington, Chicago, 

Los Angeles, Montreal, Toronto, and 
k Anchorage;- and .direct to -Philadelphia 
Wk and Detroit. 

Full details of 'these and our flights 
gin from Manchester and Prestwick 
gak from your Travel Agent or British 
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World’s ‘second 
class’ citizens 

"JBY C. GORDON TETHER 

■THE World Employment Con- per man. and otherwise high 

ference recently organised by the technoiosy pursuits. 

international Labour Office in one reason for this is to be 
Geneva was not exactly a rip- f 0U nd in the growth of the belief 
roaring success. It would, indeed, j n jjie developing world that the 
have been .nothing short of a p nre that- has to be paid for in 
■ miracle if this first-ever assault labour-intensive approach to de- 
nn a problem of such magnitude veiopment — fn the shape of the 
h3d been that, hearing. m mtnd necessity to accept a slower 
ihe complexity and political (lvera ]] economic advancement 
sensitivity of the issues involved. rate t han ftiight. otherwise be 
Rut it clearly did a lot nf useful a itumc*d — can be loo great, 
work in throwing much-needed 


tSf Z %7S ’iSSSWiSS 

, an he ,n.M .d..nt, 8 e.u<ly ! .1", 


There is also, however, a grow 


their problems that rests on the 
principle that ii is right to treal 
them as second class citizens iti 


tack fed. 

Une of the more important— 

jf d^conccrtins-crmsequcnces or ^ e ecoi}0mk scnse 1S basically 
this sidi? ur the. conference s work __ nprn(im ., tmn and .-un- 

l ?ine°oS , t t ack ttet hTJ attracted' ^^vohiliu"' 

econoni ic' h fe 

approach to Third World develop- date. 

ment that puls the emphasis on This surfaced at the World 
the use of "intermediate" rather Employment Conference in the 
than Ihe more advanced forms, shape of two demands. One is that 
of technology. For it seems that they themselves should be left 
many developing countries resent to determine what technological 
■the • idea that they should he level it would be most advan- 
permanently assigned the role of tageous for them to aim at in 
“ hewers of’ wood and drawers of promoting their development 
water" in the economic evotu- The other is that the advanced 
t ion of mankind. countries should henceforth du»- 

'play in much greater willingness 
to share their technological know- 


Resented 


ST .rJSil.'HS '« Z oTtaw far it does 

miauiiy 'IZnZZ JIl ” <">« "» l »>“« loahaolosy. 


how’ with them. 

t‘ The - intermediate lechno- One can easily sympathise with 
.-low- " theme is nut. 1 hasten to Ibe feelsn** that have provoked 
.add. wholly the product of afflu- these demands. And it wuld hc 
ent world thinking about what manifestly unwise to treat them 
method of tackling the growth be.nu u J' tle t <£ I T ,U 
«f unemployment in devefoping ^r sensf that it is ihe • . £luen it 
Tountries would .suit its own * orld thal holds the whip-hand 
interests 
stems . primal' 

-cowry, i that capital-intensive For if the -growth of global 
: forms .of development in poor mler-dependence means anything 
tenantries tend to put more al all, it must mean that it is 
people nut nf work than thev going to pay the advanced 
*hd /-employment for. In the countries to do their utmost tn 
■figto of this and the growing eliminate the developing world's 
feeling that a first priority of aH present sense- of grievance. 
*cAnohiic'- progress should be to At the saiite-iime. it does have 
•reduce unemployment and t n be vecugnisvd that experience 
^under-employment. some of the to date indicates that -capital- 
jtfevelitpSnjj countries have them- intensive development in poor 
selves decided in recent years to .countries benefits local elites 
•^nctitm only projects that were while dning very little, for those 
'MiffiHently labour-intensive. at or near the poverty line. 
‘ Whar became evident at the Which is another wav of’ saving 
Wfirfd Employment Conference that, since outside aid is sup- 
’is that, however benevolent Us posed to he primarily concerned 
■motivation,, the developing eoun- with assisting ihe needy, it can- 
tries are coniihg to Feel increas- not disregard the fact that that 
.Sngly resent Tul towards the which favours labour-intensive 
“ ihternuiflinte technology ” forms of development is apt tn 
them**. In other words, they are serve its purpose best. 

.much .more inclined to question There is. then, no perfect, 
P ro »™ i, . , '? n thal , • n * er ‘ answer. But the affluent countries 
jlalinflal dlvlsinn of labour that can best help to see that we get 
would suit their purposes best Is. as near to one ax possible bv 
one which would reserve labour- making sure that a genuine enrt- 
inlensive forms nf economic tern for the world's poor, rather 
•activity for Fhemsolvos while than the indulgence nf iheir own 
leaving ihe-, affluent world to con- interests, plays ihe dominant 
rent itMflf with ihe much more part in shaping ihe/r afliHiiies to 
rewarding — m terms of output the controversy . 


SALEROOM 


BY ANTONY. THORNCRQFT 


£370,000 paid 
for Hours 
of the Virgin 

THE Hoars of ifae Virgin, a late medieval 
illuminated manuscript produced at the work- 
shop of Gerard Horen boat and Simon Ben in g 
la' OJllier Bruges or Gheht around IS JO, spld 
at Sotheby's yesterday for £370,000 (£407,000' 
witb the 10 per rent, buyers' premium added). 

• This is easily a' faorld auction record 'for . a 
manuscript. 

- If was bought by Kraus, a New York 
collector and dealer . against fierce bidding . 
from .a - London dealer. Mr. Kraus -is 
reckoned lo have the best collection or manu- 
scripts in the U-S. (they are insured Cor 
$50rn.). 

He said after the auction that he. had 
been prepared 10 pay £700,000 for the Hours 
of the ..Virgin, which he reckons the finest, 
late medieval manuscript in existence. 
Sotheby's bad placed a cautiously low estimate 
of about £100,000 on the work. 

The - manuscript has 312 vellum leaves- 
and 84 large -miniatures. It was brought inio 
Sotheby’s at Zurich by a German, and Its 
existence was not previously known. . 

There is no ' Indication or its original 
owner but it is now- reckoned to pre-dale Ihe 
famous Grtmani Breviary, which cun tains 
miniatures copied from (his werk. The pre- 
vious highest auction price for a manuscript 
was the £219.730 paid at Sotheby's- is Zurich 
In November for a 12th century - Hebrew 
manuscript. 

The Hoprs of the' Virgin was the great 
attraction at a manuscript and miniature sale . 
which totalled I30L604, with a minimal 
amount unsold. Kraus was an active Udder, 
and also -acquired the Sotheby's Honrs, 
formerly the property of the So the by family 
or Ecion Hall, Northampton, for £32,000 (plus 
the 10 per cent.}. 
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FILM AND VIDEO 


BY JOHN CHIT? 


New interest in the 
company film 


Illustration- from the Hours of the Virgin. 


This nifd-lath century English Hours of 
the Virgin, with Illumination* by the Fustulf, 
Muster, had previously been sold at Sotheby's 
in 1055' for £3,400. It was sold yesterday by 
Ihe Contemporary Dance Trust, and bad 
formerly been - in the library or Robin 
.Howard. 

Quarileh. the London dealer, paid £23.000 
for a Bible in Latin, produced at Oxford, 
probably In the early 1230s, by William 
de Brailes. It is Ihe earliest known work by a 
man described as England's first known com- 
mercial artist. He was a layman- working for 
the Dominican House at Oxford. 

There was also some excitement al the 
Sotheby's Old Master drawings- sale, which 
realised £83,787, -with virtually everything 
selling. 


RACING 


BY DOMINIC WIGAN 


New chance for Ampulla 




FEW IF any two-year-old fillies seem* likely to- go 4o pust as a VII Slakes runner-up. SnuT^gler, 
have created abetter firotimpres- short-priced favourite in spite of and some smart older performers 
sion this season than Ampulla, the presence of six other recent in the Princess 6'f Wales Stakes. 


the four-lengths winner -of New- 
market's George Lambton Stakes 
six weeks ago. It- will he interest- 
ing to see if Clive Brittain's filly 
can confirm that promise. -in 
to-day'. 1 ) Cherry Hinton Stakes on 
the July course. 

Ampulla, a bay* filly by 
Crowned Prince oul of All — 
and therefore a half-sister lo 
several high-class performers, 
including Steel Heart and Harra- 
pan Seal — never appeared likely 
to be seriously tested in the 
George Lainbion. 

Always at the head of affairs, 
the Capt. Marcos Lem os-owned 
filly, who cost 41.000 gns. as a . _ 

yearling, drew clear or the more overdue change ofjortune. 
experienced Realm Tree inside Sixty five minutes' after 


winners. I shall be disappointed 


NEWMARKET • 

2.00— -Gi Ida* 

2.30— Atapulla 

3.0fl — Stand to Reason** 
3.35 — Luenge 
4.10 — Collector's Dream 
4.40 — Pasty*** 
a.10 — Red Seed 
WARWICK 

7.00 — Big Treat 
735 — Corriefeol 
8 jI 0 — Nordic Salute 


She' may go close again, but 1 
duubt if she can- cope with Mr. 
Daniel ' Wildeiistcin's ■ French 
challenger. Lnenge. This 
American-bred inmate of Angel 
Penna's all-conquering Chantilly 
establishment, bav run u-cll to bo 
second on both appearances this 
term. 

Pasty. the nne-titnc -hot 
favourite for the One Thousand 
Guineas, where she finished up 
placed to Flying Water at odds 
uf 12-1. showed her first form 
since last autumn when running 
respectably in the Coronation 


if she cannoj give her owner an Stakes at 'ihe Royal .Meeting. 

• I expect her fo prove capable 

- , - - - the of giving weight and u heating 

rhe final furlong -to win going Cherry Hinton: it w^H be interest- to ihe seven who oppose her in 
away. . , in? to see haw' hiW^Anart but the -Hamilton -Handicap. Peter 

Sure to be all the betteV for luckless filly. Roses For The Star. Walu vn's filly appeals as the best 
that introductory run. Ampulla fares against the King Edward hot of Ihe day . 


TVRadio 


t Indicates programmes la 
black and while. 

BBC I 

7.05-7 A3 a. hi. Open University 
lUHF only).* 1.30 p.m. Andy 
handy's House. 1.45 News. 3.50 
Ar Glawr. 4Jt3 R^sional News 
l except London i. 4.25 Play School. 
4.50 Animal Magic. 5.15 Lippy 
Lino. 5.40 Harbapapa. 

5.45 News. 

6.00 Nationwide (London onlyh 

6.25 Dr. Who. 

tfi.50 The Greal American Piclure 
Show: "The Music Box," 
starrins Laurel and Hardy 


7-20 The Undersea World Of 
JacQucs- Cousteau. 

8.10 Sutherland'* Law. 

5.00 News. 

Si -25 The Good Lire. 

045 Peace, Perfect Peace. 

1045 Tonighi. 

11.10 Roy Orbisotl Sings. 

11.40 Weather. Regional News. 

All Regions as BBC-1 except at 
the following time *:— l . . 

Wales — 140-1.45 p.m. Along The 
Trail. 3.15-5.40 Heddiw. 6.00-645 
Wale* To-day. 6,50-740 CWM 
Defaid — Cyatadlaethan Rhyngw- 


F.T. CROSSWORD PUZZLE No. 3,123 



. • ACROSS 
When grousing starts to turn 
to ym of fi^ht (7, 51 
Any bell .might do for firsjt 
war soldier' (7) 

Handy oppreciatnr of striking 
ringer (71 

i r’sj _ worth changing cast (5i 
Woitv over labour involved 
in ornamental carving (Si 
Rehearse when race finished 
<3. 7) 

Useless against own Scolch 

(4)--.; . . 

Bob ottf-of way scores nuught 
(4J 

Feci a l home from Yorks town 
to pari or-fl re land 1 6. 4) 
Prepaic artolher estimate con- 
cerning fool’s self-starter (S> 
Live wltfi.-.daughter in fine 
style (5| - 

Sid and I disguise contempt 

- 

One month a small relative 
gains freedom from infection 
(7) 

(father there's a man about 
town goiug to caldh female 
(4. S> 

DOWN 

Sprion-.^bowing nf play -Is 
properly • conducted (4. 3) 
Gerdftm^militw ha.^ to lend 
H*tv3f d cHHerenl shape (S) 

" Aliit'fi^it renown apd 

crace Is dead" (Marbcthj (4) 
Biggest crowd present -to 


register opening <6. 4) 

6 Not suitable for wrecking a 
punt <51 

7 Ambassador misses tea to 
gain - certificate (71 

8 A bit of wife swopping al 
Covent Garden (fi. S) 

9 Shingle as spoken by 
foreigners H>. 7» 

14 Romantic twist given to 
ribbon development l6, 4) 

17 Togetherness taped al the 
Olympics (4, 4i 

19 inferior to a race-goer we 
hear 4 7 » 

21 Keep an eye on position of 
bishop (7) 

23 Boast from bird joining king 
(5| 

25 Flavour of a back-biter (4) 
SOLUTION TO PUZZLE 
No. 3.122 
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ladol. 11.40 News and Weather 
for Wales. 

Scotland — 8.40 Dastardly and 
Mudley (cartoon). 9.50 Jackanory. 
10.05 Devlin. 10^0 Roobarb. I0J5- 
11.00 Country Search. 6.00-&25 
pirn. Reporting Scotland. 11,40 
News Summary and Weather tor 
Scotland. 

Northern Ireland— 4.23-L25 p,m. 
Northern Ireland News. 6.00-6.25 
Scene Around Six. U.40 New* 
Headline* and Weather for 
Northern Ireland. 

England — 6.00-6.25 p.m. Look 
North (From Leeds. Manchester, 
-Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (Trom Plymouth). 

BBC 2 

6-40-7.55 a.m. Open University. 
■11.00 Play School. 

11.25-1 1.50 Open University. 

5.00 p.m. Open University. 

7.05 Up The Organisation. 

7410 News On 2. 

7.40 Rembrandt. 

8.10 A Portrait of Michael 
Dentine. 

9.00 Happy Birthday .America. 

9.30 “ After The Fall," -a play 

by- Arthur Miller, starring 
Faye Dunaway, Christopher 
Plummer and Bibt- Anders- 
son. 

11.35 NewsoigbL 

11.50-11.55 Closedown: Lyndon 
Brook reads “Shall i com- 
pare rhee to a summer's 
day." by William Shakes- 
peare, 

LONDON 

*9.45 a.m. Bertrand Russell 
Speaks Hi.s Mind, 10.00 Advanced 
Driving With Graham Hill. 10.25 
Cricket In The Middle. 10.50 
Cartoon. 11.00 Untamed World. 
11.25 The Royal Show. 12.00 
Paperplay. 13,10 PJn. Mr. Trimble. 
12.30 Home and School. 1.00 First 


Report: t News with Leonard 
Parkin. FT index, i.20 Lunch- 
time To-day. (.30 ^ .Marked 
Personal. 2.00 Good Afternoon. 
2^0 Racing From Newmarkci. 
3.40 The Royal Show. 433 The 
Swiss Family Robinson; 4.30 
Going A Bundle. 5 JO Harriet. 
5.50 News From ITN. 

6J)0 To-day. 

M3 Crossroads. 

7.00 Husband of the Year '76.' 

■ 7^0 Man About. The House. 

8.00 Hunter's Walk. - 
-94)0 Destination America. . 

10.00 News. 

10.30 Command Performance. 
11J10 Oscar Peterson Trip and 
guests create Jazz at the 
Philharmonic. 

12.00 Special Branch. 

All 1TV Region.-, as London 
except at the following times: — 

ANGLIA 

10-39 *ju. Ha las ami Baivliclor Canoon. 
KM0 Here Conic* iHr- I'uiun-. . 1LB5 Ploy 
With > Purpose. UJ0 Loarnlntt Som>- 
fhina PrsL-rlcal U5 p.m. AhcHa Nt-u-s. 

2.00 House pany. iJW Aboui .\ncHa, 1U0 
Aoaliiur To-d*y. U M Aniholcny. 

A TV MIDLANDS 

UJ»a.m. Hammy llamm.-r's Adveuiure 
Time.. U.1S H and B Cartoons. UP p.m. 
ATV. Neundesk. 5.20 Splderaun. LOO 
ATV To-day U~M Aiwllua TosiW. 

BORDER 

11.05 awn. Play wub s -Purpose. 
XLM- Makmf- Thinss Kil. tLU. P.m. 
Border Iti-irs. 2.00 Houfiepariy. 
5 Jo TUe Lone Ranger. 6.00 Border Ncm 
and Look a round. tXUS Border News 
Surnmary. 

CHANNEL 

1-21 P.m CbaiuiEi Lun'jhUme Xfht'6 and 
Whitf's On Where. Loo Repon, ai si*. 

7.00 Survival Special. 11JS Vbkaea de 

France No. ■». < 


GRAMPIAN i 

12-05 a. in. Play ivnu a Purpnpe. 11J0 
Maklop Things Fii. Uo p.m. drampian 
News llvadllnes tuM nramplan Ne»-y. 
6:10 The RlnlBOMVM..ll.Ja The Ptoiectora. 
12.00 Evening Prayer,. / 


GRANADA 


10 JB a.m. Alphabet Soup. 11.15 rheas 
Master pieces. 1J0 p.m. This >0 Yiur Right . 
tSJS Stamp Stories. 5.20 Crosartuda. 0.00 
Uranada Reports. 6 JO a House for. rhe 


l ii'ur- U.W Ryan 12-25 a^n. Thank You 
and Uoudnuhr . 

HTV 

11.05 a.m. Pluv *«I» u Purpose UJ0 
LeariitnB SOnK-ililne pra.-tlcal. 12.00 Bald 
mom.-). stKH.z<.-uon. Uoddur jnd Cloud 
h,-rry 1.2H pan. It., pun H%»- iU-j.ii u -y 
2-25 Ki-port Wjlt-S Headlines. 2J» House- 
parly. y 5J0 (.'huckhibe^ds. 5J5 CrosMoads. 
Wi Report West. 6J5 Rfpori (Vales. 630 
Tn>- ProU'.sws 1130 Music at Hari-irood. 

HTV Cymni Wales — A* HTV General 
Si-rvnv entpr:— 1JMJS p.m. Pi-nawdaii 
NeuTdUiou i" Dytld 0-25-4JQ |->-ny han'oa. 
6.01-6.15 V Dytld 10 JO Y Gu-rtnrmthirr- 
11-25 World in Aalpu. 

. HTV West— As HTV . General Service 
cxeepi.— 1J0-13S p.m. Report West Hoad' 
tires. t:154:3r Report tVvsr. 

SCOTTISH 

11.05 a.m. PIa> with a Purpose. 11.30 
Making Tfaiiws Fn. TU5 p.m. Road and 
Weath'.r Report . 2.00 Uolcarpurty 5 JO 
Siar Spanijied Scots. 5-25 Grosaraids.’ 6-00 
VaUh This Spio- 630 Weir's Way. IU0 
L»iv r;aJ|. 1L35 Tin- Odd Coupk- 

SOUTHERN - 

1030 a.m. J,.kid Gdplii Rjd>-s .\paiu. 

10.00 Uniamed World *11.05 Play with a 
Pur no;*-. II J0 ia?jrntiui Some I tuns 
Practical. 130 p.m. Southern Kiws. 
Uo Marked Personal. 0JS. Follow that 
□oa. - 5.20 Sitibad 'Junior. 5.25 Cross- 
roads. 6.80 Day by Day. 630 Tell Ul> 
Anmher. 11-30 Southern News Extra. 
U.OQ Dear Archbishop. 11.45 Farm 
ProuT'.-ss. 

TYNE TEES 

UJU a.m.- setrung Point. 12 .05 Play 
liltll a Purpose. 11.30 learniitt Somc- 
ihlng Practical. l_20 pjn. xorth Earn 
News and Lookaranml 5J8 Elephant 
-Boy. 6J0 To-day at Sue. 11.30 a Honse 
Tor the Future. U35 Eolltnaw. 

ULSTER 

11415 a.m. Play u-ub a PurwJse. 1130 
Marina Thlnas Fir. X20 p.m. niter ?H*u-b 
H eadlines- followed by Lunch time. ? (IP 
Uovew Baity. 4Ji Ui3tcr News Beadtlues. 

6.00 Sunimer Hi porl<, 11-10 knalrug Tudat. 

WESTWARD 

UJ5 ajn. Bruahlime. 1X05 Play with 
a Purpose. 1130 Lcannna Somcihine 
Practical 12J5 pm. •»!■/, Hou>-ybuu'a 
Birthdays. i30 Wnsrwarrl News Headlines 
6JW Westward Diary 7 J0 Survival Special. 
11.25 Westward LjU- News. 1X28 Faith 
lor Life. 

YORKSHIRE 

ILOO a.m. Hainmy Hamster's Adven- 
tures On The Riverpank UJO Vnlamed 
World. U.35 Srippy. 1.20 pjn. calendar 
New*. 5 JO Fantastic Voyaue. 6.00 
Calendar lEnth.-y moot and Belmont 
editions i . 1130 The Nonberrers. 


RADIO 1 « 7 «> 

(S) Stem phonic broadcast. 

6.90 a.m. As Radio 2. ?J0 Noel 

Edmonds, ojo Tony Blackbtini. 12.99 
Paul Burn.'ii. lnulndliis ibis week's neu- 
Top .10 diKes. and 1239 p.m. Neu-sheal. 
2ja David Hamilton '5> talso on VHK>. 
4,38 li t D.J-T OK! 5^C Ncusheat. 6.12 
Sant Costa (Si ijolns Radio 'Ji. 1X98 
John P.i-1 <S . ■ nbui on VHFi. 1XW- 
U4S a.m. As Radio 1. 

RADIO 2 ' LSOOm and VHP 

6.98 a.m. N-.-um Summary. 6.82 Dnn 

Ditrbrtdue tSi. imludins 6J5 Pause (or 
TtwuRht . T.02 Terry Woswii iS« meludinv. 
121 RacliiK Bullertn. 8.45 Pause for 
Thought. 9.92-1138 Pete Murray's Open 
House i Si. Lnclndinp 1BJ0 Wajyjoners' 
Walk. UJO Jimmy Yoniu iS>. 1J0 p.m. 
Sports desk. L55 Good Ltuemtm <VKF>. 
2J2 David Hamilion. <Si as Radio I. hut 
IndudlnB on 1568m only <als» '.'O'Jni 
S»:otlandi Hacliii:' trora Nmvmarkei. 2 M 
Spurts Dusk, and )J5 Sports Desk. 4J0 
Wansttncrs" Walk. 445 Sports Dusk. 458 
Sam Coats- tSi. including 545 Snorts 
Desk. US Sports Desk. 74J2 Thnv in 
.V Rolf. 7 J9. Sports Dak. 733 Rohm 
Richmond The _Or»anisi -Entertains tSi, 
LB2 Isd CarmtduoVs Uustc Sishi i5». 
4412 AmnnE Your Souvenirs iS>. 10 JC 
Spurts Desk. 19J6 The American Show- 
men IS); 1X82 Michael Mecch trllb Tbe 
latte Show > 1300m art)v. also -Jfrlirr sun- 
land. VHF mins Radio V>. l2.«F«rt5 a.m. 
Neurs. 

RADIO --3 46401, Stereo &VHF 

4 Hirdhtm Wave only. 

7635 Weather. 7J» Notvo. 7,85 over- 
ture 'S>. ' I.W Nevis. 8.15 Mornitis 
Cpnrtrt 'S'. ^JdNirtvs. 8 JI5 This Week s 
Camwsor: GrlcS'tSi. 5.8S Academy Of 
Ttli- BBC IS'- 1148 Rurdn Ouartcu <S*. 
1135 BSriah Piano Music i S > . 1235 p.m. 
A KodaD' Concert from Huncarv Part l 
■ S'. U9 .\ews- xi5 Tha Arts WurW- 


wide. 1J9 a Kpdaiy Cunccrt: Ran 3 'Si. 
US .Man Cuehwon Pluvs RuciijiSi. 230 
Max [tract] chamber music concert iS>. 
3.10 Miteli In Our Time: Pari l -Si. 
4.08 in Short •talkv by francts Routhi. 
439 Concun: Pan iSi- ■ 430 French 
Wind Music. 5.15 Jaia ToJtto ^S*. 154S 
Home ward Bound lt.05 Ne(vs. U.10 
Homeurarri Bound luominucdi; $630 
Ltfc-llii'.-ji: Wort and Trainliw. • 7 JO BBC 
Welsh symphony nrclmstra: Pin 1— Kavol 
•M- *- 1 5 A Glaaionbiiry Rwtuiucc by 
John COtvper Powys nalki. US CoiuKrt: 
Pan i' — Beethoven 1S1. fJO Au Salon 
Aver Krydcan Tun monolobucs 1S1. 
WJfl From The Pnims '75: Pari I «Si. 
18 JS interval Rradhu: IMS Concun: 
Pan t. 1X25-1X39 \eu-R. 

Radio 3 VHP only— 4 Jo-739 am. and 
5^5-7 JS p.m. open University. 

RADIO 4 

434m, 330m. 383m and VHF 
(.29 n.nt. Menu, 622 FartUinK Tiwk-iy. 
MB prater For The Day. 6.45 To-day 
7JI ,\cwa and more ur To-day. lueludinji 
TJ5 VtU RtaaMial Ncu-s, TAB ThOUahi 
tor the Day. MB News and more or 
To-day, including 825 VHF Recional 
News. 8.45 Yesterday m Parllarneni. 

New*. 535 Tuesday Cafl. BLN News. 
18.85 From Our Uan r CorresMDdcut 
J0J9 Dali? Service. ID.45 Monuns Story. 
1X80 New*. 1X46 Doan Your Way visits 
SL. Davids In Dylcd, lijgj John EStdon 
wirh ire BBC Sound Archives- 12.B8 News 
1232 p.m. You and Yoon. 1227 Dad's 
Army.- 41235 Weather, programme p«re 
VHF tescupt Loudon and SEi Rcalonal 
Sews. UR -The World At One. IM 
Thr .Arrfient. L« Woman’s Hour, includ- 
ing 208-232 Neim. 2JQ Listen with 
Mother 338 Neu^. 335 lm -Vlwerahlrti- 
4.88 Neti-s. 4.B5 narttenars* Quesnnu 
Time. <35 Storj Tlmr>. 538 PM Report*. 
7538 Financial Renon, VHF ReulODal 
Neu*. 535 Weather: programme news 
6.99 News, 633 Tre Men From The 
Minigirt; 635. The Anutrs. T.9I News. 


7 .B 5 Thr World (n Focus. 739 RBC 
Welsh Symphony orchestra . Part t ijs 
R adio 3 > i 5 -. 8 X 5 A Glastonbury 

Romance ■ as Radio n.i. Cooci-n: 

Pari 2 I as Radio 3 . iS-. <30 Kuleldo- 
seop,.*. 9.59 WVuihur. 1030 The World 
Toiuubt 183 S A Book .M Bedtime. 11.89 
The Financial World TonUht. ii-t 5 Tcwlay 
In Parliament- 1130 Newn. 

BBC Radio London 

200m not) 94.9 VHF 

6.00 a.m. As KaUiu 630 Xusi'.- BornL-a 
h-lth Rush Hour 9 . 0 a Richard Vo tush a u 
With l-ondon Lite. 1 XB 3 Jenny Thomp- 
son and Diana Ru-v with In Town. 
12 JD P.m. David Simmons - Cal) In. 
including 12.45 Lundon Ncua Di-nk. 2,93 
P 9 Ul Divetw with 'flu Shouraw. « 3 J 
Mailer or Fan q.jj Tony Fish wilh 
Itonw- Run. liH-Indltn.- 5.48 and 6 ^> London 
News Deal;. 7.00 Jciuiy Thompson an d 
Diana Rhr 'as Jl.it; a.m.i. 8.00 Wwkiy 
Echo. 838 ,\ 1 ] That Jjn. 'lO.BJ Robbie 
Vincent s Lair Night Loudon. 1230-1235 
As Radio 2 until clasfdouu. 

London Broadcasting 

261m and 97,3 VHF 

5 . M axn. Murninn Music. 6.00 " AM " 
bwaklasi-tlmc show. lO.OO Brian Hayes 
—talking- to l-ondon ' LOU tun. ‘New 
"diet- ' 5 .B NttWiibrrak. 7.30 Music In 
Stereo. 930 Mainline. 13 MJ 0 a.m. 
NuUrtraicb— ncivs every kuir-buur through 
tb»; niRht. . 

Capita] Radio 

■ .• 194m and 35^ TOF 

6 . H Graham Deni- - The Brt-aWast 
Show. 930 .11 it haul .cspel. • 1238 Dave 
Cash. Cash On Dclltery, 530 p.m- Roger 
Scon. 738 Jane Walmslpy - and Bryan 
XVolfc; London TixLiy 7 J 0 Adnan Ujst- 
Open .Line. 9.00 Mity Home: Your 
.Mortr-r iviioldn'l Lik- it njio Tumtm 
Vance Tin; Late Show. 2 . 00 - 6.00 «.tn. 
Msht Fti-jbL 


THE RECENTLV-PUBLISHfiD Sir Erit.- Drulte appeared helot e 
LDnsGliafive ducument ' about Ihe TV t-amora* wnpn inc i*:- 
company rep oris, prepared by crisis suddenly fiushcrwl—atiti 
the Dcparlment of Trade, has in 48 hour: auihorr.au^r re* 
already teen pre-empted in one assurance about BPs position 
respect by a' number of firms was on its way fo centre* around 
in Britain. Its cal! /or com*- tbe country. Tr.e ultra has con* 
panic* lo recoanise that reports tinued 'vrih 
mi:< also reflect a. respdnsi- Mr. David bieci. a-«f ^ 
biliiy lo employees . 'anid the formation programint- o 

community ReneraUy;- « weU .nrTTfe' k -a-" 

as shareholders, - bju been tf 11 -' -^ orth Spa and AiaMv.i a- - 

».icl?at™d in ^ ji '^growing ^ m - 

number of company statements worK - . 

of a quite different kind: not George 'Vjmpey Ke ^h- 

printed on paper, but presented dlff ® r ,® n * route, preff.^in^th 
for more, easy -consumption on established me J '}■ 
film, videotape or slides. - film and 
The number of major organi- lht two 

nations that have tuened w narrow uith 
audio-visual media for teHia* newsreels so hrpnddied 
more about- their business in * enough , 

affairs is n-jr ^ .British a^e« i“ 

Petroleum, ICI, litc -Morgan . Thu? U'iinnr , i \w.v 

Group, George Wirapey, Tate ^ P !, 0 ^ 

Board' British ^ Sf " Can ^ ian a«ivitie*. tiie opcniOi 
arT^’ hy the Queen of a Wtmpey-butlt 
Monmpe Meyer—these are a faclor> . in Scotland, some 

Tew tl \e many. A tiny, and recen tiy. completed commercial 
specialised industry has even ^ u ^diivs<s in Britain, extensive 
emerged to produce internal . wrk , in lbp MiddIe and 

information programmes about invo , vcment j n Nonh Sea mi 
company pension schemes, and construction projects, 
many firms in the pension ‘Although such programmi** 
business now offer this type of not h»* a complete answer 
back-up service for l*rge t0 - the jj qTs caI | ror more , n . 
customers. formation in company reports. 

T ' . - at Iea>t they do provide an in- 

Ifliot- Drool sight beyond iliv cold print into 

r three of the four priority area* 

The idea of the company s j n gi ed 0 ut by the Department: 
newsreel is not new., lx is employment, future prospect?, 
almost as old as the concept corporate objeclivts. 
of the sponsored film itself Corapan]e=< c0n siderin? the 

.New interest in this u&e of. the r adopt i n j. audio-visual 

raedja has come with the advent medja for ^ purpo ^ -novit- 
of videocassettes and also, idiot- abJv [ace the dilemma-whivh 

proof - Upe/shde projection ffledium? the BP and Wimpey 
systems. 


medium? The BP and Wimpey 
- , . ■ approaches exemplify the 

BP. for example, have been differences. Programmes on 
encouraged - by *>r]¥ succeM yj^je^tape cassettes can be 

niitV, ,n ■ inMrna inrioA pTT>#n. . _ ■ ■ . .. 


on 3- 


— o — -w — — . - . vWCviL 

■with an internai video expen*. quickly and put into dis- 

ment to turn this into a perma- jriijutjon within hours of a vital 
hent-_ networic. Some -5- centres jj S u e breaking: they are idea! 
in the U.K now have their o|wn f or studio interviews — quick 
VCR videocassetre machines and eas y t0 arrange. But video 
and -colour TV sets, and the j s new enough to require the 
BP tanker fleet Is also equipped special installation of video- 
with Sony U-Matic machines— cassette players and TV mom- 
the latter serve' an entertain- t ors a t each receiving branch 
raent function on board and are beforehand— a capital cost of a! 
just conveniently available for | e ast £700 per installation, 
company programmes Jwheii • . BP have preferred to lea=e-m 
needed. i these facilities from Radio 

In HP's ease, a pa pul abides Rentals, which means that 
has been to bring the Chaifenan servicing problem* are taken 
into a- sfudio — with a' prWes- care of hy the supplier — an 
sional interviewer— and .qt^ev important point with “video. But 
tion. : hrro. on topics about -the i playback i*. via a. small .TV 
company and of vlftti condSTir^cfoehi — making large group 
to employees.. It stMted- ' when, viewing difficult: on- the other 


liand. TV '■e\ dispia; 
:'r.r repeat'*! presen 
Mtiations where a 
aud'.cnte lac t 
example, the works t? 
office Tccrpiio'3 Inan^ 
vsfA'ing i-f.nii ’ion- a 
ab!t- l-T a ‘ari? ;ct-ia«x 

w;Lh '.*■(• runs na nv j.Kj#- 
■hit ideas ’ur »hnw'nj 
nr**, of a .-unstruiTjon 
Middle f.x-1 

Less commi 

\V i:t:pL-y’s - choiL-c. q 
j-jni fun? reflects a 
kmd of programme i 
ninri* vnnci‘i*i*“r I» 
appeal— a nt.'ces.'iSty 
aiidience no! only i 
hu! also o-here less t 
tn i he sulijcct. Filin J 
medium tr» u 
location w>«rk. cu-pevt 
seas, is irvohed. “3 
sopfust (rated My!** of i 
probably mean a high* 
Xmn fn*!— -rarely ]• 
£3.000. ofico more— b 
a factor ««! »iyie a:id : 
medium itself as t* 
thought erroneous! 
scheduling nr film [. 
dors nut lend itself 
readily to really iiu 
althougl 1 Tht-s *an t 
plL-hetl by careful pU 
the other h3nd. !fi m 
idea! for large audiem 
and Ifi mm pronto, 
found in most plaw 
world. 

.Vo s:ngie system o, 
:* iikcJy to provide ?> 
communications nrh 

c.-cry company. Co*- 
non of branches. ■ 
source of iDiormaMOi 
parameters that w:li.’ 
tTompany ;o enmnany. 
factor wh:eh may inf! 
choice of medium t* 
ability of. expert mu 
on the ?pot- 

N'onctheles*. these 
are providing a type 
mation which no pnr 
pany report could 
Where the bare bote 
require some flesh, w? 
lecruai concent? wt! 
from emottona? insist 
visual media o^Ter a 
fur The fear ra^-cd ; 
DoT's report — namely 
would perpetuate the I 
i he provision of more * 
frequently increases : 
ability' of information 
visual media do not iru 
flow pr data, but the 
prove :ls quality. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBUI 

; ^ . E.N.L. ..... 

. " (National Hydrocarbon? Authority) 

6?c Sinking Fund Debentures due February 1. 1981 

NOTICE IS HEREBY Gl\’EN that, pursuant to the provisions of the Sinkinc Fund for the Di 
lures of the above-described issue, Morgan Guaranty Trust Company of New York, a* Fiscal A. 
h*f selected" by lot for redemption oii August I. IVTh al (lie priuripal aiiiniim ih«rei>f iBIKJiUU pnne 
amount of said Debentures bearing the following serial ntimliers: 
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pnrate trust office .of Morgan Guaranty Trust Company of New York, 15 Broad Street. ?< 
York, N. Y. 10015, or (b) subject lo-any laws and regulation* applicable thereto with respect to 
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: : . . -by MS-X L- GP PERT 

* Holland Festival's celK tirte reality: and tie usual Holland performance, sung In 
n of Amencan nrasxc tais blithering x±ains of seconds, to English, was decently designed 
was considerable in scope represent, simple-mindedness. by Lewis Brown (a Uttle un- 
worthy ip choice, if not AU this one might imagine, decided about period, 30s or to*, 
.s successful In outcome, and yet liope that any such opera .day), sharply and sensitively 
European festivals this';Bl* written perhaps. by, a re'aj com- produced by Rhoda Levine, -and 
qma l season have' tackled poser, would be. aS all good well cast from American and 
nerican opera, and so- the operas are; transformed by' un- Dutch singers. There were three 
id -mounting -of Of Mice predictable musical imagination, fine American baritones: Julian 
Men by Carlisle Floyd rapacious .with- .‘the - original Patrick (George, as- at the 

was in- itself praise- material greedy* in altering and Seattle premiere). Thomas Mo- 

y. The selection must have devouring it so as to forge a-aew Kinney (Slim). and Frederick 
problematic: though Ameri« musiccwirainatic entity. , entire Burchinal (Candy) As Lena le, 
msicals abound, American and authentic in itself. A- quarter William Neill, a tenor built on. 

: are relatively few,- and way through the" performance of the generous lines of a Mc-j 

ccessful among them much 0/ .Alice and Wen. it. became clear Cracken or a Cassflly. gave a 
The large black cast that Floyd's opera was. .going to remarkably tender and per- 
'orgy and "■ Bess,. ,the live: tip to every possible', precon- ceptively detailed study of loving 
.fit tnmg to an - American cepti'oiMXcept the : hoped-for slow-wittedness: aT- this Rotter- 
rpiece. poses production: imaginative transformation. His dam performance, last of the run, 
.ms in Europe; . of the own librettist, the composer has he was not lo very secure voice. 

composers; Barbel- and taken few liberties with the plot apt to crack on any sustained 
ti. have no. need of festival except for fte- necessary operatic note from P up;' The chatterv 
mce in promoting ..ihejlr rtductiihi - in ■ the., number -oF Dutch audience, at first ready to 
(the- latter’s being in' any characters, and simplification of obliterate the instrumental inter- 
£ doubtful festival merit): detail: his two -most obvious hides between scenes, was. so on 
id’s -' The Tender . .Land deviations from Steinbeck— both pulled into the dramatic current, 
d as it is - by • a poor concerning Curley's wife, intro- for which the sure guidance of 
o) or- one of Virgil Thom- duced .before the arrival on the the Netherlaod Radio’s Omroep 
pieces might have been ranch of George and Eennie. and Orchestra by Michael Gharry was 
ittractive possibllitles/Eut, teter her presence when Lennie responsible. 

the commission for the crudes Curley’s hand— add little. Other major American exolora- 
7* ttei ™ pr«mm.bly Perhaps^ even rob the plot of t'SS^J^Sa 

J the festival budget, the ueatness. j. v neorsp Antheil and a Charles 

opera, was probably the Generally, the scenes are all In ttaArnSriSS 

. practical . compromise well placed re matters of Tuning Theatw Carr? MertfnoMt- ^s. 
so novelty, economy and and incident, their, touches .of that Sam ailick. shS^w mid aS 
ice-drawing. atmosphere creation sure,, -their "Kk dte keable S um 

Moore m. Bolted oi h 

Doe i and Carlisle Floyd fVJZL ' “? Tour Lift. Charlie Ives, The 

m erica's most frequently .2 Peovle Shout arid a TV dbemnen- 

med units 


PACKER. 
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Left: Bridget Riley,.* Entice I *; centre: Eileen Agar, * Guardian of Memories right: Helene Fesenmafer, * Envoi • 




mea units opera com- Ury-witb-muslc. with- insistent 

. Floyd’s Susannah has °P era ^ most fnon^eiana cuUing Qf a[] ^ and most 


-.iven in London; about his. 

work. Bilby's Doll, 
w Porter wrote in these 
is recently. Of Mice and 
irawn from the Steinbeck 
and first played in Seattle 
luary 1970. is a good ex- 
of bis craft— a well-made, 
eminently stateable and 
•)e piece that is ultimately 
■resting because of 'the' 
of originality ui : . its 
e, of daring in its ~make- 

of the favourite sports of 
ied opera-goers / is to 
n whatever hovel or play, 
tappen to be reading into 
yera, taking pleasure in 
ng scenes and voicing 
according to familiar and 
mtined models. : While 
g again the StebfbecS 
a— a short fable that wears 
xrs well, tougher ii an re- 
crcd. with a reserve and a 
i its tone that quite save 



The Women's Movement has day; her reputation world-wide 
much to its credit but it has and Well-earned. ‘She has 
also a debit acconnt not over- achieved it neither through nor 
serious in the long run. but at despite her sex. but through the 
_ times rather unfortunate in its distinction and authority of her 

ti^andWtihriminaHoedemao. Sheets. These perhaps are but work, which qualities were evi- 
it wasted the time of 'such useful the shadow cast by the Move- dent from the moment the work 

1 meat's very success; the prob- characteristic of her maturity 


vulgar cliches of each category. 
Written by John Bird (who 
also played Ives). Malcolm 
Fraser (responsible for produc- 


partici pants as singers Linda 
Zoghby and Martyn Hill, pianist 
Clifford -Lee. and conductor 
Richard Dufallo. The script kept 
telling the audience Ives was a 
serious and responsible composer 
as well as a genius, while doing 
things to his life history likely to 
give the opposite impression; bat 
at least that section of the Dutch 
audience which booed -noisily at 
the end was in no doubt of this 
unhappy confusion. 

Whether by chance or design, 
tbe three female principals of 
the other festival, opera, Der 
RosehkavaUer, were Americans: 
Frederica yon Stade in tbe title 
role. Evelyn Lear as tbe Mars- 
challin and Ruth Welting as 


W'l'ian „ ln M * n " “2° 1«; 1 “J£££ 1 K5 


lem is that when we come to first appeared in the early "60s. 
criticise women's work in certain and recognised by her peers, 
fields, so lively is the issue of Her most recent paintings, 
equality that. we allow For it too marking a fresh and Important 
much, and either are over-harsh phase in the steady evolution of 
or too lenient in our strictures, tjgr work, are to be seen at tbe 
We only have to notice the un- Rowan Gallery in Mavfair until 
chivalrous nature of the response j B iy 22; and they afford what 
to women tennis players in their mus t be one of the most visually 
demand for parity with men exciting and truly sensational ex- 
( leaving aside the rights and periences now to be had in 
wrongs of the issue) to make the London. They are, in the first 
point. i place, extremely beautiful things. 

On the other side, women deceptively quiet and even in- 
som crimes make too much of nocuous, their colours closs- 
their case, taking offence when toned and gentle, soft pink and 

none was given, and claiming green, blue and purple, moving 

victories that were never won. together towards grey- The cool- 

In the arts especially, a good ness and diffidence of the work 
cause is often the refuge of the are emphasised bv tbe light in 

*^one can without^* K£ 1C Tn '^5^548? JScai^and dSmatfc SriS^o ^ be6t painterS w6rldng ^ p5easurable and refreshing shock 
imagine from .it a cer- imagined context whatever style greatly: Miss von Stade promises : 
ort of opera, hybrid nf , t chooses. But equally, it is to beeome the -Octavian, as she 

•j* Italian and hard not to have, doobts about is already the Cherublna, of the : C* Paul’s Stone 

brands tianslaled into an |h e composer's too-ready acquies- decade— handsome. ardent,' 5 ® 1 * r’aui S Pxeps 
c ’ an *. or), ‘ an “ cencein an all-purposi»;American . vocal ly-disereet, warm, and quite, 

erned operas of th e 20 th- vocal ..line which most notably ravishing (she seemed a little! 

:y such as nozzeefc ana boasts, to conve>' fresh - s open-air unsure of the text). Miss Lear.j 
u tunes. sentiments, those- two- rising who looks well and moves with 

! basic castin? is easily fourths (heard most typically at eloquence and distinction, was in 
:d at: a baritone, for ,tite tbe close of Appajcehian Spring worn voice, unable to stand the 
• George, and. a character and tbe start of tbe'sohg “Bemjf* sUahtesr pressure. Tbe .‘•glare" 
for the gtant simpleton where "’ from Wat* Side Stofy k df shrillness on Sophie’s high-, 
ie: various .baritones and It is several, notches above the lying pbrasgs became so powerful ! . 

■k for the oiner ranch-hands. Men'otti brand of opera br.'fof that one v/anted to shade one’s' As a gesture In honour of* the -through. Discreet and quiet as 
er by a dramatic tenor, on that matter, in its engaging in ears. The performance, super-: Bicentenary of Declaration they were, if i* hard xo i-oncen- 
nes of Berg's Dram Major, operatic terms with, a work of fldally produced by John Cox -of Independence, tiie American irate when a file of people con 
c sadistic ranch owner Cur- literature, above tbe von Einem in sugary sets' by Elisabeth Dal-, hanks in the capital gate the tinually cuts across ones field of 

i flutter y high soprano for brand- Of Mice and Men is not ton (an avalanche of nasty silver i Festival of the City of London vision. 

ngle female part. Curley’s at all to be despised; but it is paint and paper for FaninaTVa grand opening in the form of Even so. with ail the inevnt- 
vife. Then. Steinbeck’s im challenging ' and. ‘for that house, and Sophie got up in the a free concert on the steps of able dilution of effect some ‘or 

1 fall easily into three acts, reason, ultimately undramaric in colours of a Battenbergcake) was j St. Paul's Cathedral. Beethoven's the performance — whole pages 

.eciions of aria, duet and effect, for all its practical sense in any case almost rained by the j Ninth Symphony was preceded of tbe scherzo, most of the 
ible. Without actuary of operatic drama.-. . coarse, lumbering, near-voiceless i by fanfares, the National Adagio, were more than just 

ig it. one can still compose A minor virtue of the opera Ochs of Jules Basttn — no Rosen - 1 Anthems, and a reading of the vaguely arresting. It was the 
e imagination a simple is that it allows; for economy— fenced ter can survive so clumsy Declaration and “related docu- moments in. the finale where 
.* spaced diatonic lyricism a cast of eight principals and a performance, and even tbe [meats” by Douglas Fairbanks Beethoven and Schiller open 

2 moments of nostalgia and eight raneb-bande. who 
-a of tbe book: -a harder,. chorus; three basic sets: 

percussive manner for the orchestra— while affording 
sive betrayals that consti- tain largeness of effect. 


after the sunshine. And as our move past, annihilating the calm 
eyes grow used to the light so the flat surface, while the colour 
paintings set to work. picks up the rhythm, making it 

When sbe first made her name, at once more complex and more 
Mi<-s Riley showed work that insistent. It is trompe-roeil paint- 
isolated the viewer's physical ing of a most fascinating kind 
response, through the physiology Other women arc showing 
of perception, in the most direct their work this month. At the 
and dramatic wav. sendjng the New Art Centre in Sloane Street, 
eye twitching and swimming Helene Fesenmaier shares the 
across the surface of canvases galleries with Eileen Agar until 
made violently active hy systems ‘July 24. Miss Fesenmaier is an 
and structures painted in black American artist who has lived 
and white. Later such linear ^ ere j 0 r a number of years, a 
variety was to be abandoned, its p ainter turned sculptor. She 
place taken by a discreet and began making objects in order 
■J!} 1 ® ' J’spensation of. boraontal t0 draw studv them, only to 
and vertical lines that might do find lhat she w *„ excited by 

their physical presence and in- 


The Entertainment 
Guide is on Page 31 


Choral Symphony 

by RONALD C RI C:H TON 


trigued by tbe process of making 
them: she kept more and more 
of them for their own sake. But 
painting has remained a decisive 
no more than support the in- e ^ rn , em the work, the actual 
vestigatlon of coloUv alone. In' ^stance treated and modified 
this work it was the charge pro- b >' «* , ° ur * pwrt® con- 

duced bv placing one colour ^deration habitual to painting 
against another, whether its 5 rced I " pon , th ® view f r , b - v the 
opposite or comnlement. that disposition of the sculpture 
simulated the muscular response She places her objects before 
in eye and brain ‘vails and screens, and thus re- 

With this exhibition. Miss ferring us constantly between 
Riley rp-introduces drawing as the physical and the illusory 
an active element in her work, pictorial space. Where the piece 
The particular device is very is emphatically flat, a shallow 
simple, either a vertical or relief pinned to the wall. -, ts 
horizontal wave. perfectly cobbled nature, with wood 
regular, deep and crisp and taking on the surface from can- 
cven,- Each wavy line carries vas. und Its capacity to appro- 
perhaps thriee colours across a prime the furniture of the room, 
neutral ground; now one. now such as tbe fire-place, to its own 
another dominating Ms fellows use. re-assert the fact of its 
The -effects are extraordinary: the physical- existence, a real object 
waves heave and swell as we in space. 


Her work is in pan a celebra- 
tion of material, the Datura! 
texture and appearance of wood 
a particular concern, but there 
are other less practical and 
more ambiguous qualities within 
it. the architectonic nature of 
ine imagery calling - to mind 
tombs and monuments as much 
as anything, ritualistic and 
toteinie. She is showing sonra 
small reliefs that are like 
trophies. overtly surrealistic 
assemblages of oddments and 
objets - trouv^s : they are 
admirably in sympathy with the 
work of Eileen “Agar on show 
downstairs. 

Miss Agar, who. has made a 
distinguished if barely acknow- 
ledged contribution to Eoglisb 
Surrealism, shared in the f&te nf 
obscurity visited upon • all bar 
colleagues active before tbe 
War. and lifted only within the 
last few years: She was given 
a larger show by the New Art 
Centre a year ago. an instruc- 
tive and inieresting retrospec- 
tive view of her career; and so. 
in this small show, she concern 
-t rates upon the years between 
192S and 1945. with her work 
augmented bv fascinating photo- 
graphs that document ' her 
friendships and associations of 
those years. notably with 
Picasso. Dali and Eluard. The 
work itself is lively, inventive 
and idiosyncratic employing the 
familiar surrealist vocabularly of 
images and techniques, but mak- 
ing an aiiibenric if modest 
personal statement. 


John’s, Smith Square 



by T* AU L GRIFFITH S 


The evening from tedium. V • jremained outside and un- that fell fiat. The soloists, who 

troubled. It wasn’t even unbear- fared less well with the amplifi 
ably hot. cation than chorus or orchestra. 

The great facade with' the were Heather Harper. Anna 
double row of classical columns Reynolds, Robert Tear and 
was a reminder that the last Gwynne Howell, 
open-air performance of the ' 

Ninth I heard was at -Orange, A word about Saturday night's 
shortly before the war (yes, we Wigmore Hall concert by the 
did have Festivals before the Specialist Musicians (youno 
.... .war). Paul Paray was the con- string* players) from ■ Wells 

ed in stars and stripes, tbe without whimsy. It certainly ..The ensemble showed them- \ doctor. He wore his hat through- Cathedral ScbooL The half 
ble Capricorn on Sunday came as a shock . but Ives’ un- selves better attuned to the | out the performance and bad, as beard included Dominic Mul- 
their contribution to the certain questioning of faith was serial venturings of Copland’s ; T . remember, some difficulty in downey's Driftwood to the flow 
p a ble commemorations, surely touched. .. Piano Quartet and to, the more! keeping it on— Oranae being a conducted by the composer, and 

i in rather reserved terms. Miss Nendick was also skil- tortured thoughts .of George . windv place. I wouldn’t say the a promising String Quartet (No. 

programme was of fully, artless; though in a more Crumb and- George Rochberg. . sound of the Koval Philharmonic 2) by Nicholas Williams, one of 
er music and songs, with straightforward way, in Cage's Crum b’s ■' Vox balaenae is another ' Orchestra ^ ^ and Brishtnn Festival the viola players— a Utile too 
□me Gershwin' numbers at utterly simple -The Wonderful wjt of macabre crudities, this , chorus under Daniel Barenboim much reliance on effects, but tbe 
id to bring in a note of Widow of Eighteen Springs, to time : for flautist, cellist and- in the haphazard space in 'front effects were well laid out and 
av jubilation. Moreover, words from FtnneaaBS Wake pianist, alt masked and amplified, of St. 'Paul's rivalled tbe effort assembled, with moments reveal- 
ndeserved meagreness of (not. as she 'said in her inrro- The composer was inspired by ‘in the supprh Roman theatre in In? a genuine ear for sound. 

audience kept - spirits duction. Ulysses). In Feldman’s the song of -the bump-backed J Provence, but it wus better than Everything played showed 

: one ran .hardly have a 1 met Heine on thaRue Ffirstem- whale, but not very. Rochberg’s : what we would have -endured degree of musical response more 

ith a scattering of people berg she was too much a soloist: Gsnirez mortem, et tempos, a (inside. . important than -a certain amount 

rob. But alluring perform* The vocalise should not stand sequence of quotations moving I listened to the first move- of technical rawnesses. Sophie 
and a diverse programme in relief; nor should the players uhsufely and finally flowering in’ment from the filthy dirty Press Barber played some Kreisler 
•noutih to make the eves- bring as much expressive swoon- original music, is a good deal [gallery in Juxon House — dead violin trifles with a distinctly in- 
pleasant one. •- . ing to their cautious gestures riore disquieting as a song from 

of course, was most fav- ^ Capricorn did here. the deep, 

composer. Tbe concert . ' 


■' ' ""V.t* 

' ■ -ti 
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VAT and the amateur theatre 


with his Largo for violin, 

-t and piano, a charming 
which stays for' the ‘most 
i his homely manner, and 
:i&e Xendick sang six of . Mr. Geoffrey -Dodsworth, Con- a year barrier,” with a liability 
ags. .Her selection showed servative.' MP for " South-west to' <VAT but no* reserve- profits 

j sides of Ives’ work in the Herts, has protested to the Trea- tot: p ay the tax or to finance 
but I db wish that singers jury about , the liability of some future activities. ' 


loss — then went -out into tbe dividual tone. Best of all, four 
open and leaned against sundry of the players in the first' move- 
pillars of shiny concrete or fish- ment of Mozart’s D minor Quar- 
mongers* marble. If we are to tet — a great sense of the music's 
have more hot summers, some- sadness, of the harmonic move- 
thing could be done in the way ment. of the shape- -of tbe indi 
of' open-air music at St. Paul's, vidua! phrases, if oot always of 
but a way should be found of the way to string those phrases 
channelling the passers-by or together. 


not always pick on the amateur theatre groups to VAT. ^ „ A 

t -4itn street, the instant as inflation raises costs of pro- murder^ at the Fortune | noiianfl festival 

George Antheil 

by NICHOLAS KENYON 


philosophy of- The * Cage ductibn and therefore the cost of Murder at the Vicarage, the i 
ie nostaJgic .At the Rioer. tickets, the fiS.000 level at which pfjy made from Agatha Christie's 
er, if. Miss Aendidrs . VAT begins : to operate remains novel, is now at the Fortune 1 
was conveationaL her- in- the. saute. Companies who are Theatre, after a year’s run at tbe ■ 
Lation of tins last piece doing no more iban keeping pace Sagtay. Its stars are Avril Augers . 
ot. Croaking and off key. with their expenses thus find ami Derek Bond. The director' is: 
ng it as a child might, yet themselves through"- the £5.000 Dimald Bodley. 


Bints 

Manufacturing Company 

has acquired all tbe remainiog outstanding shares in 
: : - its Umted Kingdom subsidiary. ; ' . • 

Binks - Bullows Limited 


. The undersigned acted as European jmandat advisor to 
Binks Maratfacturing Company in connection wiih this transaction 



.CONTINENTAL; {LUNOiS LIMITED 

A lub sidinry ofCoutt o catal Uliacat Corporation llS^A. . 


Marking the American Biceh- Far wilder scenes of music 
ten blal. the Holland Festival pro- theatre took place in the per 
vided a welcome group of works formance of lo Femme 100 

showing George Antheil s de- surrealist drama takin- 

vclopment up t<r the Ballet surrealist drama taking 

Mecawuw and the Jaez Sqm- ,ts t,tle from ^ work of 
phony ot 1925 (both of which Ernri. and based around 44 piano 
were revived and are to be P‘ eces ^. v Antheil. To say that 
recorded by the Netherlands Jn {he course of an hour the 
Wind . Ensemble under Reinbert * Aedo Insmimemal de 
de .Leeuwi- Two early violin Buenos^ Aires (four superbly 
sonatas, played with powerful talented actor-musicians > not 
violence by Vera Beths, made a ^ played the music but acted 

strong claim to be published and lhe P arlSl °: 
more widely heard— though their. a jnock^jeraiaLn s slide show 

motor rhythms recall Stravinsky, "f Erosts work, seduced and 
their mechanical drive recalls 

Varese, and their parody teeb- p»J ° DS - SJS-S? *Jf5 PiSPS 
niques are reminiscent of Ires. hlfr c n ^., 

headi - ale thelr sandwiches, 
Tbe msistence and weming lack p ] a yed snooker on the piano lid, 

Sth , rtS^«!L.22!^! and repearod mosT of the ritu * 1 

a oramatic sense, as a f Ier a » a ] 5e ending to the piece 
at ihe.end of the second sonata. whicb fooled the entire audience 
when the banal- melodies of the _ t0 sa y all this still doesn't do 
vioiui are washed away is an justice to the wit and precision 
twplgsive solo piano section, and of planfJ pieces tbemselvep 
then the lights fade, - the key- when played by Jorge Zulueia 
board lid Is closed, and the 4 diffident Aothelil or to thr 
violinist edges round to the strange logic of the whole manic 
pianist who' ui the -atmosphere event. It mil be *urprising if 
of a seedy ntglu-elub aeeom- ihe American Bicentennial pro- 
panics her final parody tune on duces anything' more vivid 'and 
tenor and bass drum. startling than this. 



(jd-pari r ) 


Japan (ja-pan') An economic region of. great 
variet) r , Japan consists of four large and many 
small islands lying off the east coast of Asia. One 
of the most important trading countries in the 
world. Lives mainly by manufacturing for export. 
Capital - Tokyo; currency - yen - Standard 
Chartered Bank is there. 

To provide the facilities which businessmen need 
we have a number of strategically placed branches 
of The Chartered Bank in Japan as part of our 60 
- country network. All our 1 500 branches and 
Group offices throughout the world are linked with ; 
our people in Japan, so we 
can handle your Japanese 
business quickly and ef- 
ficiently. 

Ring Eric Bower, our Busi- 
ness Development Man- 
ager, on . 01-623 7500, 

Extension 2321. ■ 



t Standard Chartered 

Bank Limited 

helps youtliroug-hcut the world 



MrjJ Gibe?. 10 Clcmer.is Line. LonJur, EC 4 \ *aB 
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The Financial Time? 


WORLD TRADE NEWS 


U.K. motor manufacturers to 
ask Japan to moderate exports 


rf f 

- „■» - . ■?, -«»»»*. i » 


*Y CHARLES SMITH TOKYO, July 5. 

THE SOCIETY of Motor Manu- its U.K. dealers were running out market this year. This is despite Tl^lirPS nomination all £ut assured. is 

facturers and Traders (SMMT) of stocks and were “ in danger of the fact that both Toyo Kogyo spending this last week before 

vrill be meeting its opposite going out of business.’ 1 and Honda have now reached the SIR FRANCIS Sanditands. Chair- the Democratic Convention 

number the Japan Automobile Both Nissan and Toyota, which point where iheir monthly ship- man of the Committee on In- cn „ r „ hl __ , suitable candl- 

Manufacturers* Association is the number two exporter to menls to Britain are very close visible Exports, forecasting a “ * . . 

MAMA) here to-morrow in the U.K. but number one in the to those of Toyota. further 14 per cent, rise in 1976 date , To 5 ,f e ™ n£ v 'f. ° n “ te 

■"another attempt to persuade Japanese car industry, point to The Japanese motor industry of the country’s net invisible party sticKei in ^nveinoer. 

Japan to moderate its car the bis inroads into the British can make two main points in surplus of f3.U7hn„ criticised the • Sen. Edmund Muskh*. who ran 
• exports to Britain- market made this year by the reply to charges that it is still : Government's .. presentation ’ of with Mr. Hubert Humhprcy m 

The* meeting will take the three smaller motor manufae- being over-aggressive in Britain .these figures in the Committee's i%s. to-day became the first of 
.. Torm of a discussion of market turers. Toyo Kogyo, Honda and —if such charges are in fact, annual report 'published y osier- those mentioned as possibilities 

- prospects in the U.K., with Mitsubishi. Taking the first levelled a! it in the Tokyo meet- • day. to travel to Georgia for a day- 

- SMMT attempting to extract four months of the year and ing. First, it can point to .the “With, a .continuing invisible lDag conference with Mr. Carter 


Sandilands 

criticises 

invisible 

figures 


L AMERICAN \ EWS J 


THE SEARCH FOR a DEMOCRATIC VICE-PRESIDENTIAL CANDIDATE 

Carter ponders over a running m£ 


uf 


BY DAVID BELL 

MR. JIMMY CARTER, his own 


j used in preference to more while Honda scored a 73 per level for the whole of last year ! £763«n. fn 1966 to £3.07bn. in 1975 f r jend of Mr. Carter, and the two 

.explicit language because the cen t. increase. although it edged slightly abovc!? e corresponding deficit on raen have evolrcd a long list of 

Japanese motor industry has Japanese export statistics do the 1975 average in April and Government .transactions, which detailed question that will be 

. consistently refuse be May. ; are still recorded' as invisibles, discussed with Mr. Mnskie and 

Thu) if 3 will Secondly, the Japanese canj^ow from £B26m. to £1.572bn. olhers . 

to Britain Steel exports up S ! Sof^itaTn'fd^fencc expS Unlike previous nominees who 

Londo? M Jst ai Dectmter JAPAN’S steel exports will not to British car manufacturers ■ ture and overseas aid pro- JjJJJi “jgljj in Jj5?X| oUhe 

. ij reaeh a record .T7m. tons valued but to other imported cars, grammes but above all the cost forti'ontinn Mr Par! Ar Hue boar) 


Steel exports up 


• When the SMMT and JAMA . , „ . .-v txunri« win 

!he lToanese°5di aS said eC th5 be n reach a record 37m. tons valued but to other imported cars, grammes but above all the cost conVenW^ 

•£d not rScr fis Derformance at a, »> ut s »2b»i- this year, European exporters stepped up ; of servicing our foreign debt com 

■ S the U K SJket durii" the according to Industry sources, their share of the British market ' \\. » onfortunate that the « A with a of about 14- 

In Vet ™ShT of"l3?6*o UPI reports fron, Tokyo The Mtontly during The first S? meefher wHh^the « - Tmlud.ng 1 womcnand 

exceed the level reached in the *■««» exports will sur- months of the year at- the ■ Jg ™ l % ** Sus in SSvIdJ B] »** - " hi ‘‘ h h * has «•* 
'•Matter part or 1975.” Actual pass the previoiw high o/ 3om. expense ofJ Japan. ‘Jig? "J r K.in’s toriShle whittled dawn to about six. Like 

export fiaures during the first ton* w0 «b SI05bn. estimated The SMMT can remind the ; J of Bntair is mu tme a il Carter operations the process 

three months of the year did by the steel Industry for this Japanese that there is a two-way j seems to have been extremely 

■in fact turn out to be slightly year. Japan’s steel exports for trade in cars between the U.l\. Picture in official pumica , hnr0URh an dhas als0 been kt . pl 
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exceed the level reached in the sources said exports will sur- 
•* Utter part or 1975." Actual P* 1 ** Ihe previous high of 3om. 
export figures during the first *o°s worth SlO^bn. estimated 


Export-Import 

Bank for - S IS m r« a-. ^ SSwirS PS 

South Korea « ' - 

ltd virtual fait urvcunpU a month U more than ever iroponant that face tot face, wuh Mr. ■n , l r>'it .'u- ,' w . 

Bv Richard Had ago. A Time Magazine poll pub- Hr. Carter chooses well. All the garter. c-oo-ys y-u» .:oiv ~e a 

1 ‘ ' *:Fnr:r juK \ Iished to da yshowg hm»- .wise people thought to be on his list These three — ben. Frans the next .:■? .* m 

■aiiTM kt»rvi->! ‘m h»’.nmi> this caution may be for it in- now are Senators, chosen no Church »»f Idaho. Sen. Waller rsnw / ‘“■‘"V 

aieSin« MCMrtk! of 1 di cates that Mr.- Ford Is very doubt to take the wind out of Mnndaleof Minnesota and ben. n h- :> e.ece.i 1 iv-ide 

dust rial " products has taken popular among ordinary voters the Republican argument that John Glenn of Ohio— all have autumn 


three months of the vear did b > the steel ndustry for this Japanese in at. there is a two-way i . . ‘ 

■ WET'S to be slighrly year. Japan’s steel expor.s for trade in cars between the UK.!™ picture in official puhhca- 
helow the average for the final the first fhe months of this and other European countries nons - 
five months of last year ( the year totalled 25 Jm. tons. whereas British car exports to ; 

■V period which whs apparently Japan are insignificant. There Evrtftrf Tmnnft 

■rjneant to be implied by the ex- may. however, be a reluctance to I 1” jLJULIJ^lLJI l 

: pression “latter part”i. In not list Mitsubishi shipments to stress this point loo heavily since ; n If 
April and May. however, the U.K. separately but “ others " Britain does not want to appear i OROJK lOT 
Japanese car exports to Britain show an increase of 120 per cent, to be demanding a bilateral bal- : 

: -began to rise again. Shipments By contrast Toyota sales to the ance in car trade which is quite ; Vniifh TC nrpq 
• were 14,656 in April and 14,842 U.K. for the first five months of obviouslv unattainable. kJl/UlIl l\Ulta 

-•in •■May - compared -with the 1975 were actually down by 29 The Tokyo talks take place. By r, - chard Hall 
average- of S.343 cars shipped In pec cent, while Nissan scored a against a background of recovery 1 • ■ <r. nr - r ...j.. = 

the first three months. gain of 20 per cent. in the U.K. car market, with 197B ! so . ;TH K ORE.vs dm# in hJcome 

' SMMT will no doubt want to The Japanese team at the rcui'trttrion estimates boins . , 'f 71. 

ask the Japanese why their ex- Tokyo talks will be led by Mr. gradually revived unwards. Th‘* : dus i r jyi product has ' taken i 
po,rts shot up as soon as the first Eiji Toyoda, the president of enuld make the talks Ip«r difil- i another slep forward with the 
qnarter was over but this ques- Toyota Motor Company, and will Milt than la«t neeoniher’s meet- ■ formation of an Export-Impori 
tton Forms only one aspect qf a include the managing director of Inn in London. The U.K. team ' Bank. The new organic lion has 
complicated situation. The lead- Nissan. Mr. Masataka Okunia. ’rill ho ter] hv the chairman nr j' a working capital of SUfijm. 
irig Japanese exporter to the There will be no one of the Relic Rove*. Mr. David Plaistow. : supplied by the Central- Bank 
U.K.. Nissan, says it was obliged Japanese side from the three whn h a < token over pre^iont ; and the Koi’ea Exchange Bank, 
to step up its shipments* to smaller exporters who have been of PV»rr from Sir WMliam Batty, i . A aim is to. rosier the 
Britain in April and May because making the running in the U.K. chairman of Ford U.K. country’s heavy and chemical 


thorough an dhas also been kept .Georgia Governor widening his candidate whu UHuse (u Mav.ir .E r « « 

vere firmly in the hands of the lead over Mr. Reaggp. hta toad Da^e of rhicami and ^ . »! « ■ *»' r ’ ''?'?■ J 
so-called Georgia “Mafia on over President Ford has re- 1,-trom *hn mi'iwt .nit l)u ,V 

which Mr. Carter stiU leans mained unchanged— at 47 per 

«•. * » iW#Sr ’.8? JSf SSmS £. 7, 


act that four speculation centres around three ir. jrr effort 

ve Presidents y° u ^? cr Senators who have not rh*' -•.•‘cciir-n e**v-, .s? 
sideni— Jet discussed the Vice Prcsi- t»o:!!:cj; inert wt nr 


Gulf common currency delay 


Argentinian starts fund 
raising tour of Europe 


BY KATHLEEN BISHTAWl 


DUBAI. July 5. 


THE TARGET date far the unifi- the problems of getting -tire The November meeting, jt is a year are projected - to reach, at 

eition of four Gulf currencies representatives of the four understood, will -discuss the to-day’s prices, flten. .by 1981 

has been set back by a few central banks together. The next tenders received for the note • More than 50 per cent, according 

months, according to official meeting will not take place design of the common currency. t0 lh c Plan. -will.bg capital good.- 

sources. The date originally ret before November in the United Several international companies and chcnucal products. 

wks January 1. 1977. but for Arab Emirates. Officials of the are bidding for it the official 1 .. Thls , iear the .Exunbank of 

administrative difficulties, it Is four central banking authorities said. At present. Thomas ne la *'orea jJlans i° make §io0m. avau- 

not likely now that formal involved — UAE. Qatar. Bahrain Rue print many of the Gulf dDle ,n rreau *- 

unification will be established and Kuwait — recently met in currencies, with the exception of . . 

until later that year. Doha, where steady progress was Bahrain and Qatar whose notes Img&tlOn awards 

The official said the date had reported towards the monetary are printed by Bradbury Wilkin- ,, 

been delayed largely because of union. son. ■ Taylor Woodrow International has 


country s neavy and cnemitsn • • j 1 ^ 

festSEsi raismg tour oi Europe loan tor 

: move further away from a rjsk.v - * — _ , . 

mdUHry. -Sdehw facc'st'K BY HUGH O'SHAUGHNESSY , OiVITipiC 

STbn SR - J0se MARTINEZ de Hoz. touched 37.4 per cent whereas dian emba^y here on Friday By M Jy Campbell -’ 
a rear are nroiectPft to reach at tbe Argeminian Economy the authorities hope thafiil can morning were still there to-day #r 

: b? ,M1 Minister, to-day starts an ambi- be reduced to less than ^10 &r The adults in tbe group Tilt PRO\ l\i+. of t| 


Quebec 
seeks bi| 

loan for 
Olympic 


By Mary Campbell 


b. 1 ■ a« w. *#U ill iui Jll-ttOktun. UK *1711111, iillUl U0|IVilBI. VlMVCUf » M 

G/\«f5v%Awfnl lin Civt/vnnrvv/v WwamaU • Krst - frtr Governm«fc. of Ghana, menl and private financial insti- military coup 

t,onnneniai sets up oiussoore Drancn ^ ^d ,'n.e imiow. and ^ ssm n the command 

■ ■» , ® ” ' second contract is^uardcd by m credits -to shore up - .a verv as adonnisti 

BY OUR OWN COARE5RONDENT . SINGAPORE, Jnly 5. ; Uie^Libcr'Hn i .avcHM^l and is a s f, aky e \lPrnal puriuoo. Tbe speculation th 

^ , joim. icniurp wiakcn ^ nj Anicntincit hopr that the IMP cnmpiilsorv i 

THE CONTINENTAL Group of insuranceynuarkei here is Con- vice-president of the Cantinen la l la J k,r WoodrowV 7 International wi) ] aQ | a §720^ - credit in be voluntarv. 

Companies of ihe U.S.— one of the -UnentalV«%*ve to exleqd la rbe Group, said thiit'&ngapore Is nuw- : nS.-ionnSn?^ J - ^* ricuUural four tranches. . General Ji 


world’s largest insurance orgam- insurance market in this region a n ini poriant centre of sbiDbuild- ■ 7 

sations— has set up a branch through its new Singapore office f" 1 “ 
office and South-East Asian the full range of marine under- n r . and repairm*. petroleiun.. J raa contract 
regional headquarters in Singa- writing services of its marine refining und offshore exploration , 

pore. department. Marine Office — activities, and that. Continental- Newell Dunlord Engineering, a 

The new office which will Appleton and Cox Corporation felt the need for underwriting 1 [subsidiary or Dunford and 
operate under the name and (MOAC) which is reputed to be facilities in these specialised . “* ll0tl - has been awarded a con- 
licence of Continental's wholly one of the world's biggest marine fields tu be located in the Repub- , 5° rl V„ r . -V. 

owned subsidiary, the Firemens’ underwriting facilities. lie itself was long overdue. .< 3 - SS ’ 'SmvlLunn 

Insurance Company of Newark. This Is the first lime MOAC’* WUh the availability uf these Minerals of rile Government 
New Jersey, is tbe group’s first services will be made directly services in Singapore, those seek- nflraq Daw Power Gas was 
office in this area and marks available to the market in this ing rates and service for marine awarded the contract by main 
CentinemaPs keen interest in the area. insurance activity will no longer contract. r Sybetra of Belgium for 

rapvdly growing insurance mar- Stressing . the importance of need to depend on the traditional the provision of a phosphate ror- 
ket of the Asexn region. this marine operation to Singa- insurance centres of London and; tiliser plant to be built at 

Of particular interest to the pore. Mr. H. D. LindcIL, a senior New York. ■ . Alkaim. Iraq. 


seeking u loan of ubou 
From a group uf large 
Canadian hank-, inter 
banking vaiirti's -a>. ' 
would be put louards 
i»f the Oltmpir Gam 

will also visit Switzerland, lously, and many business^ are beaten. All have since been giver, expected lu be around? 

Irrioohnn aworrlc Fiance, West Germany. Holland, facing brakmptcy Majof. car asylum in Canada. Sweden and MV loan is twin* 

lutgdtiuu dw<trub Belgium. Italy and Spain. producers hav- announced ^iort- Denmark. in the form «f a pn»Bl 

-. Taylor Woodrow international has - Last month Sr. Martinez de time working. jt The case uf the 27 Chilean.* mc * 1 ' among a row to. 

won. two import anti overseas con- Hoz went to the U.S. and Canada The CGT labour confederation jj nM > In the Canadian einbass;,. a 1,1 ■ 

L I nets, both for in-feation. The visiting international. Govern- remains, as it has been sme^the however, i- differen: ?>clmusc the *■«» ° 4Cr ,h( ‘ "h«w* 
.first, for Governing*, of Ghana, menl and private financial insti- military coup of March, ufaer adults uinunu thorn do sod claim opera linn. Banking' 
is., valued at abou* £2m. The tutions. and seeking some CSOOtn Ihe command of a senior off%r political asvlum It up tu the **>’» however, (hat il 
'sccantl contract isJ^ardcd by i n credits lo shore up .a very as administrator. There iia. Ottawa Guvernnic-nt eilher t>< ba»e to be finally re; 
. Uie_ Siberian i.ovews^rai and jr a shaky external position. The speculation thal union dues, ndw Urani or refuse them iinr.llgra- snen years and that 
■ Tavtr "widro^ffirStiniSi A . r ,« en * ines h °i ,p that the IMF cnmpulsory will’ henceforward t i 0 n visas. Meanwhile the l«esl rale is likely 
!and DaSefv • Sricullura! wiU " ran ‘ a $720m. credit in be volmlary. . regional office here of the U N. according ip the «enei 

' Develooments ' - - four tranches. . General Jorge Vldela last' High Commission for refugees • of Interest rates. 

• - ' Last week Sr Martinqz de Hoz week again declared thal the has provided the Chileans w ith The borrower is like 

r announced that the budget deficit annihilation of left-wing encin>es mattresses and Mitnketa. and the charged the prime mar 


would this year he -nil to less of the Government was Ihe Canadian Enibussv is supply in-, 
than half what it was last year “immediate objective " of bu them with food and biedaai caie 


State Department ‘unaware’ of 
Vorster-Kissinger plan to meet 


BY DAVID BELL 


WASHINGTON. Juiy 5. 


The borrower is like 
charged the prime mar 
inter-bank rates of II 
age points. At present 
rate levels, this would 
rale nl about per ce 
overall delict! oq ihe 0 
is now expected lo be a 
up lo SSIHirii. 

Hi* 1 , iter adds li'un 
irea!. Canada w very 
lhai il van settle the 
over Chinese atlilelrs 
Ihe Olympic Gomes . 
ahead as planned on' . 
Ihe Foreign Miuisir. 
Ut-tUy . 

In another hupehtl s 
head of llu* I uteri 
Olympic Moveiuenf. 
Killaitiu. was Miioied as 
“There will definitely 


Balance-sheet shows 
expansion 


Banque Bruxelles Lambert's first financial year 
since the merger, during a period marked by difficult econom- 
ic conditions in Belgium and elsewhere, may be resumed as 
follows: , 

♦ The harmonious development of the process of integrating 
the two merged banks, with constant care being, taken to 
limit as much as possible any inconvenience for customers. - 


concrete initiatives such as the creation of Soges-Fiducem 
through the merger of the two principal trust subsidiaries, the 
agreement - subject to the approval of the US authorities - on 
the transfer of the participation in Banque de Commerce to 
Chase Manhattan Bank, the purchase of Drayton Croup's 
participation in the capital of Banque de Bruxelles- Drayton 
Ltd with the latter thus becoming - a wholly-owned subsidiary 


THE STATE Department • said end that tbe U.S. is working with He is to visit Zambia. Dots ) Montreal Games and \h» 
to-day thar ft was “ unaware "* of South Africa on a plan which wana. Tanzania and Zaire as* h* * n Olympic Games.' 

any plan for * Dr^ Henry guarantee the security of wel , as !ht . lrory Coasf and ro ^ Lord Killanin. prcsli 

Jbtf s e „. 8a , V Stale « 

Stale, to hold a meeting with Mr. to black majority rule m Department said, he has no plans' here io*day and was e: 

John Vorster, the South African ^ British Colony. to visit either South Africa or. to seek an early raeetii 

innmh M,niaier ” IIL lraQ nexl According to the paper. Dr. Rhodesia. The State Department : Government officials to- 

A spokesman confirmed that S®‘ ng " ' s , anxiou3 t0 di5cl ' ss would not comment to-day on iris ‘ s , ihrea lentil 

Dr is cSdermi a t h, s Proposal as soon as possible anything in the New York Times ff a »nes. The dispute I 

triD to fren ? ne?i muntbbut said bec ?H 5e M- s - fears a sign Ifi- story about a possible joint U.S.- Canada s refuel to 

thShe ?nr rnl!L ! cant increase in guerilla activity South Africa initiative, but it isi Taiwan athletes to com 

Snlirt h ^r, ^2 d vi!I I vnrWh n « iu.Rbodesia in the autumn. Mr known that Dr. Kissinger favours , Ihe Republic of Chhi 1 
i ^' v .ViL William Schauxele. tbe Assistant using South Africa as a lever to uame under which Tai 

Spi=.H h Secretary of State for African persuade Mr. Ian Smith, the' recognised by the 

T e hi?n 1 Affair^ begins a two-week trip RBbdeslan Prime Minister, tnj Olympic Movement. .. 

e Th 11 Te !l n August - to 'Africa to-morrow to brief Britain along the lines of the A spokesman for 


♦ An expansion of BF. 34-5 billion or 11.2 % in the total of . under the name of Bank Brussels Lambert (U.K.) Ltd, and the ' 
customers' and bankers' deposits from March 31, 1975 (Ban- incorporation which will soon take place of Banque Bruxelles - 


que de Bruxelles and Banque Lambert combined) to March 
31, 197b. This was despite the adoption of a restrictive policy 
as regards tbe attraction of large BF time deposits and bank- 
ers' deposits. The growth, from .one year to the other, was 
15.6 ®'ofor ordinary BF customers’ deposits. 

* An increase of 7.3 %, from die end of March 1975 to the 
end of March 1976, In the total of all credits to the private and 
public sectors. 

* An expansion of most other activities, notably in the 
spheres of financial operations and of new issues. Banque 
Bruxelles Lambert participated for the amount of BF 36.3 
billion in the placing of Belgian public sector issues in 1975- 
1976. It also managed or co-managed 37 international issues. 
•» The reinforcement of ties with partner European banks in 
die Abecor group. 

* A review of all subsidiaries and participations, with the 
aim of strengthening complementary spheres of activity and 
eliminating areas of overlap which have resulted from, the 
merger. This has already found expression in a number o£ 


Lambert (Suisse) through the bringing together of Banque de 
Bruxelies (Suisse) and Banque. Lambert (Suisse). 

♦ Ah increase in net revenues from banking operations bat a 
reduction in total profits under the combined effect - of a ' 
further considerable increase in. overheads and of non- ; 
recurring charges, including, those charges arising directly ; 
from the merger which were borne fully in the financial year./ 
Profit before tax and depreciation was BF 1.585.4 million.* 
After the deduction of BF 428.7 million for taxation and of f 
BF 891.6 million for depreciation and other provisions, the 
1975-1976 financial year closed with a net profit (non-consol-; 
idated) of BF 265.1 million. Account being taken of bank 
subsidiaries, all of which reported substantial improvements' 
in earnings, the consolidated net profit was BF 3S8.3 million . 

The General Assembly’ of shareholders held on 
June 24, 1976, approved payment of the statutory dividend of 
BF 50,i.e.. after withholding tax, BF 40 net per share. N<i 
dividend had been paid Jn respect of fhe previous year. 


our firm position that-*, 
athletes cannot root 

Iff* • .. Canada saying they res 

1 Delay over Portillo programme ^ 

HI ■*' i bupeftri-or reaching a : 

Hj ^ • MEXICO CITY, July 5. j wilb ihe IOC" 

PRESIDENT-ELECT .Tose Lopez tered voters did not so Vo the ceeds President Luis Ech’everria 1 ■» Tr ~ 

1 1 X uTZ £?■„ ToS P °An Official tally on the one-time %■ ^ ^ShinglOH 

I th3 L he W>1 *?"£ ?- e nnt victory iril^not^e^vaTlaWe 1 fur follc>wed ’ thc ‘"aktsup of his: fCCOVCTS fTO 

I five months preparing his Govern- several days. He was the only Cabinet will, not be publicly - v* o UU. 

X ment’s programme and will visit candidate on the ballot, but faced announced until then. ! firrm nrbc- 

I the U.S. soon. token' opposition from three Details of Hie Government’s' **1 C rV CilJia 

■i Sr. Porfirio Munoz Ledo. Presi- wtriterin candidates. All 64 Senate programme are usually released' Bv 0 „. r .j 

m dent of the powerful Institutional . and all 194 seals in the longin advance. But Lopez .- 7 ^Z? rr * S|?OB " 

E Revolutionary Party that backed cha ™^ er ° r Deputies were also Portillo tol dforeign reporters on 1 , nr ",^ lNGTON ’ Jul : 
m ~ r 1 ■i®’ lcKetI at stake. Sunday night that the job would THE UTY of WasWngi 

5h-i ear-o la former Treasury Police and Army troops stood take’ until December 1. 1 recovering this morning 

Ig Secretary, claimed late on Sun- by in case- of trouble but no Une question is how far' he" **** largest traffic jam a 

?|| day that about lS-5m. votes had Incidents % Vere reported and In- will follow Sr. Ecbeverria’s Left- ^ llcre has ever seen. 

^ been cast and “ close to 17 An. terlor Secretary Marto Moya wing tendencies, which have : r ° llov * ed last night’s SS 

I® have gone lo Lopez Portillo.” Palencia said “the counfry. is in produced relative independence 1 fireworks display to mar 

;--3 This indicld . that about 28 per complete calm.” of the U.S. and closer links with Mcenienniary. 

^ cem. of ihe record 25.9ro. regis- Sr. Lopez Portillo, who sue- the Third World. More than a million w» 

lri£ -. • the fireworks display b; 

&& — — AVashington monument i 

■S ” heart of the city. It w 

1 EXPORT OEAlS £F i Aid for Alberta Indians !SS£S53r 

$4 BUENOS AIRES, July 5 ! - .. ' OTTAWA inlv 1 1 Hi take ' ll0OTS for **» J« 

^ THE ARGENTINE Meat Board; THF FFnFR . T - Inriian!1 . - ^ , R TA . VA * e , ! **Pewc. 

has signed agreements to export i T. rEDERAL Indiana and an Unspecified number of Indians , As people streamed ha 

beef valued at S15m. to Israel 1 ^’ orl “ ern Affairs Departhtent has get jobs at the company's $2bn. ' their ears roads were hlO 

tp and Spain, reports AP bow-Jones; ! l ha l it has signed agree- P*J ^ r * clion faeiti ties. Under ; buses were trapped -and 

W’ The official news agency. Telain, ! meats wiih Svncrude Canada .J? Government j entire centre of the city gx 

M said the beef totalled 12.500 tons. | committing more than SlOm for ’7*1- co ? ducl , , pre ‘ em , plo> ™? nt ' a ha !i W ktoywl that 
About S.SOO tons valued at about 1 A; a - y"*’ , r training for native people -getting ; - for nearly two hours' 

*Si SlOitL will "o to Israel and the' tr 21fi ui ®r* n ^ f c ? 10ra,c dcvelu P- “letters of intent to hire” from, people sifting patiently In 
M rest to Spain ■ :? 5 !LJ ! r „,, lnd “"! ,n ^ Syncrude. - Total-cost of this!, ear* while th? radio si* 

^ . — _ iA , Jho^ sc,i 01 saB< * s - ?rca 01 agreement is said lo be 87m. lt : talked unhelpfully about-’ 1 . 

*88 n,f All .;- 0 „ • Al ttSi-k- * ^ ■ was not specified whether all Of i to wall traffic,” A norma 

r;«| Mexican smelter Under one agreement the Gov- this money would Ik' provided - by ' minute trip ended up It 

s;a Alcan Aluminium Ltd. said its' Sf" 1 ! 111601 W! ^ P r o v, de at leasi the GovcriiihenL Government! more Ilian two hour<._ «ilh 

s'jii Alcan Project Services Ltd. unit|? l f. U1- ,n 5 t l u,l J' Rnaieing la spokesman were not immediately l ' lady and her two. > 
,w has sisned a contract to carry out maian-ownefl companies in ihe availabieTor comment. j children «diirwaffuig.‘fer> 

^ a detailed feasibility study for a r pa- Another S1.5m. will be Syncrude's plant is owned bya, at 2 am. three hours aftw 

the Mexican Government on a given to help the companies consortium of file Federal Alberia-< fireworkc ended- 

proposed -l SOfiOO metric ton a explore business- opportunities and Ontario Governments and : — r 

;$r year Mexico -Jamaica aluminium related Ur the Oil sand-.. i rime rial ' Oil. Cunada-Cities i« ii’wi Tiw.-pdNpW'iM” 

m in the state of Veracrut. A second agreement with sSSfce and Gulf Oti Cdwda. 

Sa AP.-DJ. reports L-om ^lontrcal. i Syncrude aims at ensuring that AP-DJ 
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^ Banque Bruxelles Lambert 


cem. of ihe record *25.9n». regis- Sr. Lopez Portillo, who sue- the Third World. 


Principal balance-sheet items 

at March 31 fBF billion) (lj 


1975-76 

1974-75 

3073-74 

1072-73 

1071-72 

Balance-sheet total 

3S1.6 

2S7.3 

.301.6 

246.0 

194.4 

Customers' deposits (and medium-term notes) 

207.8 

359.4 

355.4 . 

352.5 

310.3 

Deposits of bankers (and subsidiaries) 

131.0 

97.6 

116.2 

5 fl :0 

62.1 

Shareholders' equity 

9.8(2) 

6.S 

6.S 

6.6 

c.5 

Loans to private sector 

140.6 

108.4 

102.6 ’ 

51.1 

74.5 

Loans to Belgian public sector 

104.0 

■- S0.9 

75. 3 

67.4 . 

. .52.1 


(1) Banque de Bruxelles far 1971-1972 through 1974-1975; Banque Bruxelles Lambert tor 1975-1976. 
(-) Indudixtg’sutordinatecl laatvol B F 3 billion. 


The annual report is available oh request from Bank Brussels Lambert (U.K.) Ltd, 
St. Helen's - 1 Undershaft, London EC3P 3EY 
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THE ARGENTINE Meat Board; 


Aid for Alberta Indians 


OTTAWA, July 5. 


uiuidu-uwnea companies in ihe a vatiabieTor comment. j children *--till iraffing -fer. j. 

area. Another Sl.Sni. will lie Syncrude’s plant is owned by a . at 2 ant. three hoarsaftn 
given to help the companies consortium of fite Federal Albert a - firework •: ended- 
explore business- opportunities and Ontario Governments and . 1 
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OVERSEAS NEWS 


Vt touts -FANS 


Lebanon taMs sudan ta Australia 24 -hour national ; 

_ accuse ; $44m. 

one to fighting Libya strike called for Monday loan for* 

DAMASCUS; July 5. I at UN | BY OUR FOREIGN STAFF I Pakistan 


*ES that a meaningful Assad received a’ bigtwanking 
ogue between- the warring envoy, of the pbalaxigist party, 
ies In Lebanon might he' A-spokesman for Mr; AkSad said : 
tod have received: ft setback, * 1 -- The. President has insisted on 
Mj^imoud JUrt^ Secretary- OT immediate ceasefire bjr-.all' 
era! of -the Arab - League.' tbo parties concerned," "- 
ixled 1 hope today. '■ . .Wen-informed . .Arab : and 

meeting, involving the. fdreig 80urqas. tpld .iiie that Mr. 
stian P h a lang iat^. the -Pales-' Khaddam insisted 'id the- Sunday 
mg" and - Syrian represents- 'meeting .at Sofar ..on the. foliow- 
* was scheduled to -take place jag pjinta : ’ 1 — Imm ediate cease- 
Iofar.--.a hill resort 13 miles. *re r without any pro^onditions.' 
i Beirut, to-day. ButMr. Riad ju-An Immediate political dia- 
that it had been, cancelled losue between all the' parties, 
cause, of theerazy escalatron;^Tfre ; Areb League to assume 
L ' ' „ /. .'‘tespoasibaity for! taking “ appro- ■ 

a /Monday Me. Riba, who ■ te'.prihte action " against any party 
ting the three-man - -Awt who violates the ceasefire.' 

?ue mediation mission, siic- ' ‘According . to these-.' sources. 

m ^convening a nieet3ii|r fa&ir Arafat did not agree with 
nded -by-Mr. Yasslr Ararat, Syrian demands, especially 
52? 1 '- 1 . the .last demand. “ This Would 

■mum Organisation T Mr. ka Ve meant in effect that the pan- 
el :: HaUm_-: l^addam, the Arab . peace-keeping force (in-, 
go -Foreign.-.Min^ter. and cluding Syrian units) would have 
■ Karhn BaktMOonj, a been obliged to shoot at PaJes- 
iter or the of tinians if they violated the cease- 

fading .fire or refused to abide with the 
t-wjng Christian . . prgamsa- orders of ^ Arab League." one 
/, . - ■ well-informed observer noted. 

" In the meantime, Damascus 
political circles axe reporting 
^ Sat fighting' in Lebanon is 


The guerillas had ’ insisted that 
the. Right-wing Christian-.. offen- 
sive against the- Palestinian camp 
of Tal ai Zaatar in the 'south- 
eastern suburbs of this Lebanese 
capital must be 'discontinued as 
a precondition for a dialogue: 


By James Buxton 


To-day Mr. Pierre- Gemayel, 
the Phalangist leader, agreed to 
allow Red ; Cross ambulances 
through -the. lines of his party's 
militia . to evacuate, the wounded 
However, they were forced to 
turn back beeause"of the fighting. 
The Palestinians were reported 
to - have agreed to the Sofar 
meeting after Mr.. Kind's mission 
has proposed that the -joint -Arab 
peace-keeping force- com posed of 
Libyan, , Syrian, .. Saudi, and 
Sudanese troops should take -over 
the camp. 


SUDAN IS to Complain for- 
mally to the- UN Security 
Council that Libya staged an 
M act of aggression ** against 
Sudan id mounting last week- 
end's coup attempt But the 
Libyan news agency ARNA 
has denied that Libya was 
involved. 

The Sudan Government 

claims that up to 1,000 well-, 
armed “ mercenaries non- 
Sudanese Africans mostly 


r ed in Libya— took part in 
coup attempt, and were 


afeiiv wnrilm - *Kavi- LURL DKUUUK in . LiCUOUUU JO 

day to resume tbeur efforts escalating verv dangerously. The 
ng at achieving -peace m Syrian Government Is still wait- 


.rt*P mg for effective action by the 

r.Khaadam, after reporting A *- H Unrit denends 


on from the forernu ministry f days-^before Syria decides 

.««e Sreby berseif on her next 
ers urgent pan-Arab issues ■ t ,v.. nn , 

bilateral -relations between 111 ove . ■" \ . 

a -and the Soviet Union:”- ltrean - HIJazi - reports, from 
latter has recently' strongly Beirut: The Sofar conference 
cised the. Syrian intervention was the first of its kind since the 
^ebanon. rift between' Syria/ and the 

"bile the ' participants in the Palestinians - deepened .with the 
. ir meeting were deliberating entry ■ here, last month .of. some 
' s /- erday Syrian Presideat Hafez 15,000 Syrian troops. 


A right-wing ; radio station 
charged that efforts at a political 
solution were impaired tp-day 
when the Palestinians and their 
allies mounted - an ' all-out 
offensive against the Christian- 
controlled town of Chekaa about 
28 miles north of "here. Neither 
the Palestinians nor the. left- 
wing have yet said anything 
about such an attack. - 
On Sunday the ' Christians 
claimed that they had captured 
and were holding most of the 
shattered,, blazing camp despite 
intense - resistance by the 
defenders. . The Palestinians and 
their left-wing allies! have con- 
tinued their counter-attacks all 
along the Simile confrontation 
line where house-to-house battles 
Bared. 


the coup attempt, and were 
armed and controlled by the 
Libyan- regime of President 
Muammar Khedaffi. The coup 
began early on Friday with an 
attempt to 'assassinate Presi- 
dent Jaafar Mohammed 
Nimalri and it -was not until 
Saturday . afternoon that 
Government forees- retook 
Omdnrrman Radio' and enabled 
President Nimairi to make a 
broadcast c laiming success 
against the rebels. 

Although -President Nimairi's 
claim that mercenaries, pins a 
number of. -disaffected Sudanese, 

' were responsible for the upris- 
ing has not been independently 
substantiated, the. heaviness of 
the fighting and/ the fact that 
it aimed to kill the President 
when be returned from abroad, 
suggests tbat Libya, which has - 
a ' reputation ■ for. 'staging, 
“revolutionary” activity In 
Other countries, might be 
responsible. 


THE NATIONWIDE 34-hour relatively more expensive for 
strike- which Australian trade the poorer Australians . who 
union leaders tried to avert will would have no alternative to 
now happen nest Monday. - Medibank. 

AD'j^^ency conference of The ACTU decision is a. defeat 
the/ Australian Council ofTrade for those moderate unionists. 

including the ACTU president, 
pretest Bob Hawke, who wanted to 
o£ 6rmnent ? I -6 * 118 ?} avoid the economic consequences 
10 of the strike. A fortnight ago 
° , ^ ank ’ * e , new Mr. Hawke averted a strike deci- 

^ Pledging to pressure 
J2g_ 9< £° t m ™ , f 3, | bt privately Mr. SSr into modify- 
pe“plt’ wkS in AcfS: ^ Govemmenr- s proposals, 

affiliated industry and transport , 

Only emergency services will be UVeflUTfiS rejCCteu ' 
allowed. The ACTU also agreed 
to hold a sferies of “rolling" nf M tS; a K^J r 
strikes after Monday. . R ^F h Hu fE re_ 

The trade unions want the 

Government to reduce the Medi- 2*2* w 

bank rate to a 1.6 per cent flat- i ? Xn 

rate levy. They claim that the £° u !* 


Mr. Hawke, a moderate with 
aspirations to lead the opposition 
Labor Party, was convinced a 
week ago that a strike could be 
avoided. But <the Government 


By Iqbal Mirza 


adopted a surprisingly hard line. 

How long Mr. Fraser can toe 
that hard line is open to question. 
Certainly a one-day strike will 
not bring the Government to its 
knees. But if AC7TU Left-wingers, 
their strength bolstered by Mr. 
Hawke’s setback, are able to 
mount a non-stop campaign of 
industrial unrest after Monday’s 
strike, then the Government will, 
have to revise its strategy. 

. The Government may not find a 
revision too difficult- Economists 
are of two minds about the costs 
and benefits of the Government 
package, gmd Mr. Fraser could go 
for either one of two 'Views. The 
first bolds that a lower, flat-rate 
levy is beneficial because it 
would induce more people to sign 
up for Medibank and thus reduce 
unit costs. The other, .currently 
favoured by the Government, 
maintains that a real-costed Medi- 
bank, whether or not people opt 
out, is imperative if the cuts in 
public spending are not to be 
undermined. 


posed by the Liberal-National 


Country Co aUtio n Governm ent of The Prime Minister called the 
Mt. Malcolm Fraser, puts the ACTU decision tosmke grossly 
greatest burden oa rnkera 
while encouraging the wealthy *“ e ^tional interest. . 
to opt out of Medibank. Until to-day, ACTU leaders 

Medibank was the cornerstone might have agreed that strike 
of hte last Labor Government's action at this juncture was ' ill- 
welfare innovations, one which advised. The Australian economy 
the new Government decided to is lagging behind Japan and the 
retain. But the financing provi- West in recovery, and inflation 
sions had- not been worked out is running at almost 15 per cent, 
before the Government change Public spending cuts have been 
in November. Mr. Fraser's pro- made with a vengeance and 
posals would encourage' up to hindered industrial output -The 
50 per cent of Australians to strike, according to some esti- 
continue buying private health mates, could cost more than 
ipsuranee. Trade union Leaders £150m. In lost production, and 
and many economists agree that subsequent action would add to 
this would render Medibank the figure. 


KARACHI. July 5. 
PAKISTAN HAS received a 
$44m. loan from the Kuwait 
Fund for Arab eoonomic deve- 
lopment for the laying, of 300 
miles (500Kv) transmission Une 
from Guddu to* Karachi. . This 
was stated by the Federal 
Finance Minister ‘ Pana 
Mohammad Hanif before his 
departure for Kuwait on a three- 
day visit 

Pakistan and Kuwait have 
"agreed to set up a joint invest- 
ment company with an initial 
investment of Dinars 2m. fS7m-i- 
Mr. Abdul Latif al-Kazmi, lead- 
ing Kuwaiti shipping, magnate 
and brother- of Kuwait’s .Oil 
Minister, said in Karachi that 
the company will, start .opera- 
tions with headquarters in 
Kuwait. 

Mr. al-Kazmi also bad .dis- 
cussions with the chairman of 
the National Shipping Corpora- 
tion to assess the possibilities of 
establishing a joint shipping 
venture. 


Malaysian protest 
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KUALA LUMPUR, ;July- &. 
MALAYSIA'S bar- council ttwla.v 
protested strongly against a- Bill 
seeking to take away rights of 
people held or restricted under 
security laws. 

The Bill will deny people 
arrested, detained or restricted 
their rights to counsel or to know 
the reason for their arrests. 
Reuter 


Israel condemned by 

~ . . : • . *.'V / 

O All heads of state 


1Y STEWART DALBY 


PORT LOUIS, July 5. 


: ORGANISATION of 

can Unity meeting. In its 
V heads-of-state session. 
iv formally condemned 
el for the week-end raid on 
,*bbe Airport in Uganda 
re its commandos freed 
ages being held by a pro- 
•stinian guerilla group, 
t- -the same time Kenya 
ted that it had in any way 
aborated with the Israelis in 
raid, as Field Marshall - Idi. 
in, the President of Uganda, 
claimed. 

Tr. Peter Onu. the OAU 
rial spokesman, said that a . 
station condemning . Israel— 
of the last - to be tabled— 

: passed by acclamation. ..It 
rongly - condemns- Israeli 
ression against Ugandan 
aretanity”. - Ir condemned, 
killing of people and. the 
ton destruction of property. 
He resolution also called for 
immediate United. ' Nations 
irity Council debate and said 
' all measures should be 
iked against Israel including 
application of measures 
nitted under Chapter Seven 
ic UN Charter. This permits 
iiatory action if possible, 
ews of the Israeli attack last 
inlay night caused a wave of 
-k and anger among 
gates arid not a lot . of 
pathy for President Amiri. 
a» the fan tbat Israel bad 
ck right into the -heart of 
ca. apparently violated 
ral --airspace and apparently 


carried - off the- raid . with 
impunity, which rankled. . Pos- 
sibly opt of a sense of impotence, 
.the resolution also attacked 
South Africa, ' the . OAU's 
perennial enemy. It said that 
the racist regime had collabor- 
ated with Israel in staging the 
raid. 

A long statement by/Mr. Daniel 
Arap Moi, the Kenyan ' Vice- 
President, .denied collaboration. . 
He said' that although he was not 
in possession of all the facts, pre- 
liminary' news showed Jhgt “there 
was no evidence .whatsoever 1 to 
indicate Kenya collaborated in < - 
the Entebbe raid.”-:. 

• . “Kenya was' not and shall not . 
be 1 used- as %~base For- aggression 
■ against nqighboming • or any , 
other country.” 

'" He 'rajfl Israeli aircraft, had 
flown ever Kenyan airspace 
illegally.. . 

The'. Foreign Minister of . 
Uganda reserved tire right to 
erply. Although he may have 
something to say on the matter 
it fe unlikely he will call for a 
fresh resolution since the earlier 
one was passed by acclamation. . 
i This made- 71 resolutions*. , 
passed by.ibie sumqait in its foti& • 
day meeting.. The only one not 
passed this afternoon, according' *■ 
to Mr. Onu was pne concerning jj 
the Western Sahara.. Mqrocrp. X 
has ' boycotted the summit 
because of the wording of the .. 
resolution which calls for the 
withdrawal of all “occupying: . 
forces from the Western Sahara.” 1 


Singapore growth rate 
orecast at 8 per cent. 


-Y OUR OWN. CORRESPONDENT -■ " SINGAPORE, July 5. 


SINGAPORE economy is 
cted to achieve a real growth 
of S per cent, this year, 
rdiag to the Monetary Autho- 
of Singapore; OiAS). Pre- 
S: assessments had put/6 per 
as the upper limit; but the 
* in : its recent quarterly 
rl predicted that the present 
omic recovery ^can - sustain 
■th rate double that of last 


f!H 


jmparqd with the previous 
-Ur, domestic exports rose 24 
cent, with 'notable', gains in 
les/iron and steeL. and elec- 
ies spurred by rising demand 
i the U.S. and the EECL, 
epot trade- in crude materials 
increased 25 per cent ■ 


ic balance of . payments 
ius rose by. $S167m. during 
quarter to .SS271m. due to a 
rgeoce of capital inflows to 
ice direct and ' portfolio 
stmeaL Both the tourist 
stry and construction 
rity appeared to be recover- 

front the' slump. • 

flationsTy pressures also 
inued to ease, with the. coxi- 
er price indw registering 


the greatest quarterly, decline, 
on record. Still afflcted by tbe- 
worid recession,- however, are 
the giant shipbuilding and 
petroleum refining industries, - 
which together contribute more 
than half of manufacturing out- 
put. Oil rig builders arc still; 
continuing to retrench staff, and 
oil refining has stagnated af 
around half capacity. - 
In order to ensure the com- 
petitiveness . of its exports. 
Singapore has to' bold down its 
labour costs, which have been 
■ rising * faster than wages in 
South Korea, Taiwan, or Hong-; 
kong. In Its recommendations 
last .week, thg National Wage 
Council watered down -its 7 per 
cent. : wage increase by offsetting 
it against annual increments— 
resnmng- in* enly 1 per cent- 
Increase in the total wage bill 
for tire manufacturing sector 
this year. •. Since the recom- 
mendations of the ' Tripartite 
Wage . Council ; . applies . to both 
the private .and public sector,- 
the . Government promptly 
announced its approval, with one 
lidtabie exception. Civil Servants 
will receive salary increases on 
H a difference basis." 



- ■’ > 
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IAS Skyrates are available to other points in the eastern hemisphere. 


IAS Cargo Airlines is expandMg'its 
revolutionary concept of 'routine’ air -cargo 
services throughout the eastern hexmsphere. 

They are a new and alternative cut-price . 
transportation system for exporters. Paster and 
as low (or lower) in cost than surface transport ; 
much cheaper but just asreliable as conventional 
air freight. And they are flexible - a vital 


advantage in modem commerce. 

The true cost of cut-price air freight is 
usually hidden,' or not published at all (try 
finding our competitors’ rates). IAS prints* its 
• Skyrates so that they form a known nett 
component of your freight agent’s package price. 

Set out abbve is the air freight cost 
element by IAS Cargo Airlines. 


uerilla amnesty in Iran 




raHERA.Y, July 5. . 
1 GOVERNMENT arinooaeed It said complete amnesty mid 
ly a general amnesty foran y .legal protection would be 3^° 
SLShT"!? te anyone. who had followed or 
5*r5Ss?'' Wt ° supported r titters acting under 

jufiuiry Judiciary DcpaH- the ..' influence . of' - foreign 
t ygnouncement, .jaibliahed : .interests " providing those people 
the aewtpapewr .said the had not been violent themselves, 
wtmrtnt was *ctww in' the . The Government has blamed 
nf .that 'police -raids- of - the terrorism in Iran on What it 
week had wiped out the hard' called Islamic Marxist guerillas 
• . of .terrorist, leadership who* it claimed^ received mpport 
and that any of. their surviv- and weapons from Libya, from a 
supporters should . be given left-wing -splinter group of the 
ipport unity to jesrioact IPrilestine Liberation Organ iss- 
uer support for an aetivi'ty'ie tion arid from Cuba. 

cans*.. . . :;■/ .?../. uhtv. ' - : • ' 







RRlUiSJ.N L'R PtNCfi PEAKlLtiiatiMLOjiiJU.'f 
MINIMUM SHO’.VBLE TST.TGHT 500 K1LDS 
Skyrates canbe suhjNt to small ' 


Head -office: Norfolk House Horley SurrevRH67QZ 
Tel: Horley (02934) 71601. Telex: S7130 or 877126 Intavia 


tiimncy flurt«Bti<5n.<; . 


Overseas offices in Switzerland, Kano, Lagos, 

Khartoum, Nairobi, Lusaka, Sharjah, Bombay and Sydney. 
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fair 


All forecasts indicate that the weather for 
Thessaloniki. Greece, from the 5th to the 19th of 
September should be fair indeed. Trade-fair 
weather for a fair that's growing every year. This 
year 4.000 exhibitors will be waiting to show you 
their products. Visitors from ail over the world 
will be there for business and pleasure. A record 
year is expected. 





u 


So let's get together, exchange ideas, make . 
plans, study the market socialize. Let’s make 
it a small world - just the size of our fair 
grounds, 5th to 19th of September, 
Thessaloniki, Greece. - 

For sure the weather 

will be fair. V 
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EUROPEAN NEWS 




Communist will hold key 
Parliament post in 



Carvalhe 
launches 
new 



BY DOMINICK J. COYLE 


ROME, July S. 


SUPPORTERS uf the rad 

: wins: Major Oteio sar. 

Larval ha — who eamr <r 
, lay month’s, presidential 
.have aimounctd the fora 

STG. PIETRO I .VC RAO, strong advance - hi the j&aeral- |n building bridges hetwera the a nc» ‘■JJJjjJ f ?? ti 

the more Marxist element of the election, and the PCI leadership various parties « «w i Re s ue [S™n B 2yS 

Italian Communist Party, is to continues to demand publicly a fhost notably perhaps ijvsmooUi- A sjxw .mvr 

be the new president of the direct role in the next Govexa- Ing out any dm.oguc behtfeen the . woa.d ■ * * 

Chamber of Deputies. Senator menL . - . CD and the PCI. • _ •[* sc S*7 Thr 

Amintore Fanlani, a man to the The long-ruling Christian : Now that the tit * . e ni , niP tin 
right of the Christian Democrats. Democrats, still Italy’s largest' has met, and with agreement on , . ^ *i n 

will take the constitutionally political party. insist that the filling these two important pania- ^edtilesl for the auiu 
more important post ol president Communists must make their, mentary posts, tne way js open agreed upon at a media 
of the Senate. “contribution" from the Opposl- for President Giovanni supporters here last nigt 

The election of these two tioa benches and Jhat.a formal commence the const uui.onai . otri Sarario de Carr* 
men tonight ’ * 

after selection 
tive parties 

Ssss a&s « 

(CD) and the Communists (PCI) Democrat s,° and °since that part* jibe Communist candidate 

to divide the two kev n« • ested th&t the pwty would wsd* i/cniocraiSp snu ^nv k* • /v kf9r j tf1 ru« n Tn* %•% 

toy ports pariiamen adialogue with the Qofa has no. overall majority ih^Own. **•- 

, munists on policy. - alternatives appear to »« ^rii bu* v 

This is the firet occasion for For Communists, this between another Centre-Left , 5S£niJ!?iott! 

30 years that a Communist has would be far short of the party’s administration and a minonty , £? ]led .^ opu j ar un j ly g... 
secu f^ on ®,. of r ,^*® T e ^ cted objective of securing the s»«aHed Government Reaching a S r ® <? '\ groups, 
positions.. Jhe cp/PCI rap- historic compromise." or grand ment on either way may take 
p £ oc Jr2 e ?i bl 2 u8llt . rt alliance, in government of all some time. • firman 

about could be of importance m democratic forces. Furthermore. It is possible for the present 
the immediate future, both in it ^ interesting that this basic caretaker Government of moni .f ftr * l , P ; na 

the formation of a new Italian pci policy objective has not Jar Minister Aldo More to continue . mailUiacninng IB 
Government and, f^rhapsmore the- past found much support with- in . office at the President's- . . 

importantly, in the emergenceof S ig. I ngrao personally. request, or indeed all the main; SHOWS IISC 

some consensus on Illative A pd deputy since 1948. Si*., parties may reach agreement on > Thc srasona « r adjust! 

Tosr* 0 tried to formulate in the a new interim administration to. of Ihe Taiw , n f ***■ onie 
country’s vpssmg economic and g^y xpgos a modern “Tevolxh get over , the summer holiday German manufacturing 
social problems. tionary” policy, but he severed period and allow tune for ute; tt:as 14P ; n j|«y. up ri.PS ■ 

However, and at least for the his links with the extreme CD, the Pd and the Socialists from MS in April and up 
record anyway, the PCI is saying Manifesto dissidents’when they" to work out some general *?*«?- ‘cent, from 12“ a year 
that securing the presidency of were expelled from the Com- merit on legislative proposals, if figures released y*4er 
one of the two Houses of Parlia- munist Party in 1969. -j not actually 'on the precise Economics Minislrv shows 

mentis nothing more than the In his new parliamentary post; nature and make-up of tbe reonrts from Bonn, 
party's entitlement, given :ts he could have a key role to play Government itself. 0 TA^ cent°rnoni?j-io-»a. 

14.2 per cent. >rar le y* 

; — — tf ay foreign orders ww 

per cenL from Apr. I am? 
per cenn from a year ear 
- Economics Ministry » 
-orders iu the iwo-monii 
• May period were up 1 j 
(from February /March, t) 
:t»f a one-balf per cent 
.domestic basinet and 
: cent increase in foreign 



Poles promised consultation 


BY CHRISTOPHER BOUNSK1 


WARSAW, July 5-. 


tiers statement was . . 

the moderate tones! 1 UTKlSil CypnOt 

cabinet announce 


Cypriots y 
the Govern: 
“ autonomous 


POLISH Premier Piotr studied. He said the Govern- • The Premiers statement was ^ 
jaroszewicz. speaking in public nieufs new proposals would be couched in 
to-day for the first time since presented to Parliament, exam- used by ^ par ty leader, Mr. 
hs appearance on televsion ten f ™ «teS^b^the^?orSS^ ^Edward Gierek. last Friday. Mr., 
days ago to withdraw proposed wbo wou jd retern them to Gierek’s speech has brought; TURKISH 
food pree rises, said that food Par liam ent with their sugges- .-•bout .* change in the tenor of annoum»d 

jSS’S-l'S. V5SS tl H n fn„n g „ ft to fe 

SSnt StiUnot rnn Siaf fnm lug. Mr. jaroszewiefi said that the dialogue between Party and in lb* ‘ nbrtj ot : lh« U 
Ms pobleni- nor- di it People had suggested that the people be punished -^urkiTh tSffi VSSo 

intend to- conceal the issues Price of meat, sugar, fislvand Mr. Jaroszewicz also said that d Mr pjj^ Denkta-. 
from society.- poultry^ be put up by InrgSua "today we are richer and wiser ^, d an overtt helming 

The Premier, speaking -to a originally proposed, with? the for the suggestions and opinions . in ejections las! month i.c 
delegation of co-operative P? ce *»f. bread going ur ntfiead put forward by tens of thousands ; lhe Crst president of the 
workers, appeared with the ofremauung ^tmehenged^^ of people and also for theexperi- Fed c ra ted state in 


Party’s First Secretarj*. -Mr. 
Edward Gierek, whom he 
praised, saying that he - played 
special role in ensuring that 
the (C ommunist ) Party had the 
confidence of the people." 

The Premier said that every 
suggestion put forward by the 
people in the debate ■ on price 
rises would be studied, carefully 


Other people, the 
said, had proposed an e. 
price policy, with small ini 
each year. Others, he said, 
in favour of putting up tbe 
of one article at a time, 
the compensation supplenn 
proposals will go in the direcl 
of giving more to the lower 
middle income groups. 


‘r ences of the last days." Pointing ‘ approved tlic Cabinet 
ic out that not to rise prices would • va « submitted last noth 
once again' lengthen the distance • 40-member legislative a 
ere dividing Poland from the highly ; e lecred m thc same r 
ice developed countries and would ’ month, 
to mean abandoning the policy , of I The list is headed ta; 
high-speed growth initiated after r Minister Xejat Konouk.' 
1970. "We must not permit our- J by Deputy Prime MiniSU 
a direction."; Celik. who also will be 


selves to go in such 


. 1 l 

~ V 


said. 


• of Defence and Foreign 
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Group invoiced sales rose by 16% toMKr 6,425. 


compared with MKr 556 in 1974. 

j j Adjusted profit per share was Kr 1115 compared with Rr l415 in 1974. 

The number of operating companies in the Group at the year-end was2l7: 
with activities in 42 countries. 


□ The average number of employees during theyear was 65,914, of which 
24,580 wereirt Sweden.The corresponding figures in 1974 were 63,531 
and 23,048 respectively. " s 

□ The Martin Group, with operations in France. Belgium, Switzerland, West 
Germany and Morocco, was acquired on January 1, 1976. ' 

□ InMarch 1976 a majority holding was acquired of the share capital of 
.Tornado S. A» which is one pf the leading companies for domestic vacuum 
cleaners in France and Holland. 


1975 


MKr 


New acquisitions 

Inthebeginning of 1976. Eiectroiux purchased the • 
Martin Group, which has companies in France; 
Belgium, Switzerland and other countries Their 
product range includes gas cookers of their own 
manufacture These products did not previously have 
a place in the Electrolux range In addition the Martin 
Group markets refrigerators and freezers, which are , 
now being suppifed to a certain extent by other 
companies in the Eiectroiux Group. Other products 
are domestic washing machines, catering equipment, 
gas-fired aid coal-fired stoves, etc. Sales of the 
Martin Group amounted to MKr 820 in 1975. 

In 1976 the mEgorttyof the shares in Tornado S.A. of 
Paris and a!) sharesof its subsidiary Excelsior-Tomado 
B.V., Temeuzen, HbSand, have been acquired. 

This has markedly Increased the Group’ s market 
sharein tire French and Dutch domestic vacuum 
cleaner markets '.- . 

The above acquisitions, which are expected to yield 
satisfactory returns on invested capital in the long 
run. and which significantly increase the turnover of 
the Group, have strengthened the Electrolux position 
both in geographically important markets and the 
range ofproducts marketed by theGroup. 
Furtfiennofethey provide a desirablespre^d of 
commercial and political risks. ' 
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Household appliances 
and cleaning machines- . 3,880 
of which refrigerators,. 
freezers, etc. , (1360) 

of which 

vacuum cleaners (2,020) 


Office products 

979 

Industrial p'odacts 

635 

Cornmercial cleaning- 
services . 

591 ' 

Miscellaneous products . ‘ 

340.- 


v 


Total 6,425 

TheGroup salesdistobutedin 
produetjinei \ 


“1974 


MKr 


Household appliances and 

cleaning machines 
of which refrigerators. 

3,442 

. freezers, etc 

0,702) 

of which 


vacuum cleaners 

0.7 40} 

Office products 

894 

“Industrial products 

•'529 

Commercial cleaning : 


services • 

382 

.Miscellaneous products. 

289 


Total; 5336 

. The Group sales distributed in . 
product lines. 


^.domestic vacuum cleaners and caravan 
TefrigeratorsintheUSA • 

The ElectroluxG roup is now firmly established in the 
American market, mainly through National Electric 
Corporation (NUE), which is one of the largest 
manufacturers pf domestic vacuum cleaners in the 
USA.The operations of NUE showed continual 
growth during 1975, both in sales and profits. 

This trend is expected to continuaThe Group has a 
large share of the American market for caravan 
refrigerators, and the sales of these refrigerators have 
increased aftera deefine during the energy crisis. 

...continued upswing to be expected for 1976 ' 

A target for 1976 Group sales of MKr 8,000 has been 
set including sales of the Martin Group. Operating 
profits are expected to increase. 


Aktiebolaget Electrolux - 
Stockholm, Sweden. 


If yw require further informhtion write to 
ABElectroluxattheaboveaddress. ;; 
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WEST GERMANY'S CARTEL OFFICE 


A penchant for legalism 


BY A. H. HERMANN 


lY PAUL' L£NDYAi' v i;.* 

•3 ROMANIAN Pariianrent 
'oved during the week-end a 
five-year plan for 19T6-80. 
Ivlnc aih. upward "revision.'' of 
till rate 'already; ranking as 
far the highest hi Eastern' 
'■ape. • 

■eseriting /the revised Bill, 
te Minister-. - Hanescu 
aicd that industrial: output 
' Id increase at ah annual rath* 
10 - 2 -H. 2 ...per cent.; with. 

nieals and machine-building 

eying growth rates - of - 12.6- 
per cent, per annum. - By - 
iast... however, light industry' 
„ raise _ its output annually 
. by 8-7 per ceuL and the food 
stry by 9/2 per cent. Thus 
serialisation and investment, 
•h will be up 80 per-cent, 
ng the five-year period, will 
;jjn the priority targetta the 
imeut of the consumer. goods, 
jr. J . . 

>sl wages are expected to 
by 18-22 per cent.' by 1980 
pared with 1975; -there is 
.* hope of a sustained rise 
he still- lower standard of 
■8- . . 4 
ill tug for economics, rations? 
ion and better use of- raw 


VIEffi^A, July.5. 

materials, President Ceausescu 
bluntly told a Central Committee 
meeting on the eve of the parlia- 
mentary - session thai the; fact 
that T the 'natiofiai income per 
head 1 in Romania was only $1,000 
a= year COmpS red. with $4,000 in 
other countries,, is /reflected in 
cbnsifinpflofr "Whatever- we do, 
we must consumer /our times less 
than those countries . and this 
must be understood, by every- 
body- in Romania,” he said. 

As the annual growth rate is 
how set at 10 per cent, to 11 per 
cenL against the 9 per cent, to 
10 per cent, mentioned in the 
directives adopted by the last 
Party Congress In 1974, higher 
productivity Is stressed as an 
essential part' About -80 per 
cent: of the additional industrial 
grOwth'sbouid come from higher 
.productivity. 

• 'Western, exporters might be 
Interested to know that foreign 
trade is now scheduled to double 
during the 1976-SO period com- 
pared with the -previous, five 
years, while originally ' it was 

scheduled to grow only by 72 
per cent: to 80 per .pant. . • 


Hungary price rises 


: AVERAGE 30 per . cent 
ease m meat prices went into 
Ct in Hungary to-day-without 
signs of unrest-- . One . and .a 
weeks , ago. a planned 60 per 
average increase of food 
es led to protests by workers 
'oland. . 

..( Hungary, however, the meat 
* e increases 1 ' have - •_ been 
’cted far sorne: time because 
faction costs have risen, far 
ve prices.. . 

opszabadsag, the Communist 
ty newspaper, said: “Even 
tiers used to buy -meat more 
iply in the shops than produc- 
it on their farms,? And 


BUDAPESTfJuly 5. 
Magyar Hirlap, -the s^ini-official 
Government newspaper, pointed 
out that meat prices naive been 
unchanged since 1966. 

The biggest -price Increase 
affects pork which hah risen from 
forints' 44. .($220)" to forints 62 
(¥3.10) a kilo. The cheapest meat 
went up from forints .30 ($1-5) to 
forints 38 ($13) a kilo. Chicken, 
fish and meat proflucts'.also rose 
in price. . 

Thfe number of pigeon Hungary 
has fallen by lm.‘ in -the past 15 
months because fannjefs. be 11 eved 
meat prices no longer covered 
their prodnetioh epro^ Govern- 
ment sources said. 

UPI ’ r .- 


THE FEDERAL Cartel Office, 
Gennan opposite number of the 
British Fair' Trading Office ' yet 
utterly different in the way.it 
operates, is haying a busy time 
and is likely to become evep 
busier. So much is evident from 
tiie annual report, for 1975, which 
it has rendered to the Bonn Gov- 
ernment . ; 

It was published this week on 
the event of an experience quite 
new for the Office: Professor 
Ebcrhart Guenther, who has pre- 
sided over it since its establish-, 
meat in 1957 retired at the end 
of June: He left the Office, 
which he had shaped very much 
after the model of the U.S. ■ 
antitrust agencies, - at a time 
when a harsher economic climate 
was- causing an ' escalation of its 
activities, particularly in the 

field of monopolies and mergers. 

Professor Guenther wUl be 65 
in December and' his retirement 
had been originally planned for 
the end of rhe year. The reason 
for haste is quite' obvious: it will 
ensure that the present 'Minister ' 
of Economics, Dr. -Hans Fri- 
derichs. can nominate and ensure 
the appointment of a successor 
without exposing it 10 the hazards 
of the impending general elec- 
tions and possible Government 
changes. He has, in fact, already 
proposed 'to the Bonn Cabinet the 
appointment of Herr Wolfgang 
Kartte; bead of the 'Competition 
and Price Policy Section in 'his 
Ministry. With -greater emphasis 
being laid on Herr -Kartte’s . ex- 
pertise than' oil . hds being a 
Christian- Democrat, - Dr. Fride- 
richs, himself a F-ree- Democrat, 
is said to have a -good chance of 
obtaining Cabinet approval and 


thus blocking- the possibility 'of a 
later nomination of. .Professor 
Kurt Markert, Chairman of 
Mergers 'Board,, hi .the office, who 
is a Social . Democrat, and be- 
lieved -to favour more- radical 
curbs of -concentrations' and 
monopolies. ' 

Herr Kartte can be expected to 
follow, in Professor "Guenther’s ' 
footsteps, guarding the indepen- 
dence of.the Office. and' using to- 
the full the powers- it has 'under 
the Act Against Restraints- of 
Competition, though he can be 
expected to' show greater modera- 
tion when it comes to using it for 
purposes -of price - control. There 
seems to be complete agreement 
at present between -Bonn and 
Berlin about the need. to step up 
even further the German anti- 
trust - enforcement, already the 
toughest in Europe, particularly 
towards conglomerate - mergers. 
Increased- oil 'prices; export pro- 
ceeds. reduced -in terms of the 
rising- -Deutsche - Mark, higher 
wages: -al! this puts a question 
mark over the survival 1 of the less- 
fit firms te - labour . intensive 
industries. . It leads an the one 
band to .defensive measures in. 
the form of disguised Illegal car- 
tels. and on. the other -side to a 
proliferation; . of mergers.-; and. 
aeoiiisitions.. ' -the ’• -number of 
which. kf.Gerthany rose in T975 
by 41 per cent, to a total of 448. 

■Unddr .these dreum stances' the 
Presidency of the Federal -Cartel 
Office Is of considerable political . 
importance - because the Govern- 
ment- hasno zqeins of influencing 
the course- the' Office takes in 
dealing -with ..individual cases- . 
Indeed. -the' Office is' bound -to 
observe- only general ' directives 


published by the Government hi 
the Official Gazette. Only one or 
two such directives have been 
given since the Office was estab- 
lished. The independent opera- 
tion of the Cartel Office contrasts 
sharply with British restrictive 
practices legislation which leaves 
an 'Important role in individual 
cases to the Secretary of State 
for Prices and Consumer Protec- 
tion. .. The contrast .is even 


assigned their field of activities. 
The Office has always insisted 
that its President in no way 
interferes with decisions taken 
by these Boards in individual 
cases, and he certainly has no 
formal means of influencing 
their decisions which are not 
made in bis name. It remains 
to be seen whether the new 
president will keep to the same 
aloofness: some people are ih- 


In contrast with the British pragmatic and 
essentially political approach,, the Gennan system 
is almost entirely legalistic. 


greater when it cqmes to mergers 
winch can be referred to the 
Monopolies and Mergers Commis- 
sion only by the -Minister. - 
The German law assumes that 
major restraints -of competition 
are against' the public interest 
to “ the .' case of. mergers this 
assumption can be- negated by. 
the Minister of-Ecoiiomics only 
in .-those extremely rare cases 
when .he. Is asked to bveinile the 
Cartel Office because the re- 
straint- on. trade involved is 
compensated by 'overall econo 
mlc advantages.- or - justified by 
Overriding public .Interest. ' 

. lit contrast with ; the British 
pragmatic and essentially poli- 
tical' approach . to' anti-trust 
matters,-. • which assumes that 
mergers and bigness are- not bad 
in. themselves, . the'- - Gennan 
system ‘ is almost entirely 
legalistic.' Cartel Office investiga- 
tions are. conducted and decisions 
are .taken by semi- judicial three- 
men ' Boards 1 . -permanently 


dined to believe that Herr 
Kartte would assert himself more- 
strongly, at least in taking a more 
effective part in formulating the 
legal doctrines on which in- 
dividual decisions arc based. 

The absence of Ministerial 
direction from the outside and 
of bureaucratic subordination 
within the Office is amply 
compensated for by judicial 
supervision. Not only final 
decisions of the Boards, but. also 
all intermediate decisions taken 
by them in the course of investi- 
gations, can be appealed against 
in the -Ktmrmergericht, -the 
Berlin Appeal Court which has 
an appropriately staffed Cartel 
Bench. Issues of law can be 
taken from there to the Federal 
Supreme Court in Karlsruhe, 
whose President. - Dr. Robert 
F’scher, one of the great Conti- 
nental judges,' also chairs his 
court's Cartel -Bench. • As a re- 
sult ther process by which anti- 
trust la/v is developed in Ger- 


many resembles that of the -U.S: 
in that the anti-trust ‘agencies 
keep devising new applications 
of the law and then. . try for 
years to convince the courts that 
they should give them -their 
blessing. 

Guest Keen and Nettlef olds’ 
attempt to acquire 75 per cent 
of the equity of Eichtel and 
Sachs, a leading German com- 
ponents group, has been caugfrt 
m such a process of anti-trust law 
development The acquisition, 
seen as a merger between, the 
GKN group with an annual-tan*’ 
over of about n.lin^- .and the 

Sachs group with about a fifth 
of that and undisputedly the No. 
1 maker of clutches in Germany, 
was prohibited in May 1976 by 
the Federal Carte! Office.- The 
Office holds that Sachs has 'an 
80 per cent, share in the -German 
domestic market for two types 
oF clutch and that -.the merger 
with GKN would finandlatlv 
reinforce this market- dominance 
so Dincb that it wppld deter 
potential entrants to the market 
and make the survival -of existing 
competition even more- difficult 

• As Bonn made no secret of-. the 
fact that it had- encouraged Pro- 
fessor Markert as qb airman of 
the Mergers. Board, to go ahead 
with this decision, and as ' the 
Gennan Monopolies commission; 
a -consultative bpdy- of the 
Government, could also be relied 
on to support the- prohibition, 
the only help GKtf /Sachs- could 
expect in seeking a Ministerial 
exemption would -have '.to come 
from Bavaria, where. the merger 
with GKN was seen. as an insur- 
ance against redundancies , in 
Sachs works. Yet .regional pres- 


sures of this type have not 
proved too effective in the past 
and GKN decided dot to waste 
a .'further three months in Bonn 
'and instead to appeal im- 
mediately to the Hammer gericht. 
Because of the importance Df the 
legal issue involved, one can ex- 
pect that whatever the Hammer- 
aericht decides, there will be a 
further appeal to the Federal 
Supreme Court GKN will be 
lucky to come out of the tunnel 
in 1978. 

The first attempt of the Cartel 
Office to obtain court approval 
for a “financial resources plus 
market dominance " theory to be 
used against conglomerate 
mergers, was made in the case 
of Johnson and Johnson/Carl 
Hahn. It failed for procedural 
reasons. In its second attempt 
the Office will have to prove first 
that the merger would In- fact 
rekult in an increase of financial 
resources for the clutch making 
business of Sachs. and if so. tbat 
vehicle makers could be really 
deterred from' making their own 
clutches if GKN/Sachs Wanted to 
abuse its dominance. 

. Dealing with a similar situa- 
tion te its report on the GKN/ 
Birfield merger in 1967, the 
British Monopolies Commission 
accepted that the merger would 
lead to a virtual monopoly over 
the'U.K. production of propeller 
shafts and constant velocity 
joints. But it concluded that the 
countervailing power of the 
vehicle makers would prevent 
the - monopoly position being 
abused. At the end of the day 
the Federal Supreme Court . will 
be asked whether the same 
applies with references to 
clutches and Sachs in Germany. 


Your pari jjqJBritain’s industiialTevival: 


uti-Tito man condemned 



\DTMIR DAPCEVIC, a 
■ran pro-Sovict foe of Yugo* 
President Tito and now a 
cjian citizen, was condemned 
death here' to-day for crimes 
inst the . state.: but. the 
tehee immediately com; 
^.*ted to 20 years' -imprison- 
■V .-.-aunt. . v. •• . •• ■; 

^vpcevtc . took the side of 
3 3Sl ha in the late Soviet leader’s; 
v bid to oust President Tito. 
■'* was sentenced in 1950 to 20 

r s~ imprisonment,- released 

1955, and. in 1958 ; was re- 
sted but escaped before he 
Id be tried, and shot his way 
1 Albania. 

e went to the Soviet Union; 
n -where he broadcast anti- 
1 propaganda until 1968, 

0 he moved to Belgium, 
ried a Belgian woman, and 
irae a Belgian citizen early 

year. r - 

be 6S-year-old emigre told 
court when his new. trial 
led on June 21 that he was 
igftt forcibly into Yugoslavia 

1 Romania last- August The 
oslav authorities said he 

arrested in Yugoslavia. . 
be 1 -- circumstances of his 
arture from the Soviet Union 
e- vague and in court to-day 
shoated after hearing the 
©nee:- “You’re doing this: to 
se the Soviet leaders.'' He 
he bad not been allowed to 
rod himself and that the 
-t refused • to hear... his 
tesses. -.- 

apeevic - disappeared front a 
barest hotel last August S 
his whereabouts were a 


' ' BELGRADE, July 5. 
mystery until - December when 
Belgrade District , Court, which 
sentenced bits, to-dayr announced 
that he was in jail bets awaiting 
trial. . • ' 

Other - "pro-Soviet .Yugoslav 
jemigrpsjn Brussels alle^gd after 
his disappearance that , he v was 
: kidnapped ny,-:’ Yugoslav AtnSf 
agents. . / • 4 ’ 

He said Whsh his trftl- opened, 
and hefor^rthe Judge ruled that 
it shouldyhc held tn camera: “I 
was spending : my holiday in 
Romania as a Belgian citizen 
and on-' August 8 last year I was 
brutally attacked, beaten up, and 
taken forcibly into Yugoslavia.” 
Reuter 

Portugal PM % 
‘unchanged’ | 

v OPORTO, July 5-/J 
PORTUGUESE Prime Minister 
Jose Pmheiro do Azevedo, who 
suffered his second heart attack; 
in 11. days yesterday, was in an: 
unchanged condition in hospitid 
to-day, doctors said. v 

The: admiral*, who is 59, has 
been in the Sae Joao Hospital 
here since bis first collapse .on 
June 23 ^rhile campaigning in 
Portugal’s Preridential election? 
• His heart stopped beating trn 
Saturday night due to ventricular, 
fibrillation — rapid fluttering of 
the heart without proper heart 
beats — but was- immediately: 
restarted. - ' 

Rente's- 



Brussels demo planned 


r ^toiyof Britain’s manufacturiug . / 

c^fi^s could benefit from modemisation. 
}- Do xou knowall about th.& considerable 

Oovera^entinvestmeiif aidfor new 
building, plant and machinery lhat could . 
improve yckir company’s potential in the 
! Areas for Expansion? 

In these^reas you will find companies 
which are eqmpping themselves now for 
change, to take advantage of the 
opportunities for future growth. .. 

' The Areas for Expansion cover a large ' 
part of the countiy where investment 
incentives are quietly transforming the 
pattern of Britain’s industry. Some parts of 
the Areas are traditional Industrial centres 
with new growth opportunities, otherparts j 
have had^up to now, little industrial 
development All-offer considerable scope 
tfor expansion... 

. Industrial Expansicm Teams. For full 

details abouthowto clairayourshare of 
the investment aid now available send the 
couponfor our two free booMets.br .. 






London teli 01-211 6486 

24-hour answer-service for booklet enquiries only: 01-834 2026 


investment plans: \ 

1. Capital grants of 2d% or 22% for new. 
buildings and, inmanj^Iaces, for new plant 
and machinery. 

2. Loanson favourable teems orinterest 

reliefgrants. \ - 

3. Factories with rent-free periods of up to 

2 years; options to purchase at favourable 
termsrlowTentals. \ 

4. Removal grants: up to 80% towards costs 
of moving into, the Areas. \ . 


telephone your nearest Industrial 
Expansion Team. They will tell you about 
the investment incentives which may apply- 
to your company. This service is free and 
confidential. 

Britainis changing- are yon changing with it? 


Scottand. Gla^ow. 
teL- 041-248 2855 

Wales. TelrCardifT 62131 ' 
(STD code 0222) . ' . ' 

INortheni Region* . . 

Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West Man Chester, 
tel: 061-236 2171 

Yorkshire & Humberside.' • 

Tel: Leeds 443171 
ISTD axle 0532) 

East Midlands. 

Tel: Nottingham 46121 , ^ 

(STD code 0602) 

West Midlands. Birmingham, • 
tel: 021-632 41U 


ISSUED BYTHE 
DEPARTMENT OF - 
INDUSTRY 
IN ASSOCIATION WITH . . 
THE SCOTTISH ECONOMIC. 
PLANNING DEPARTMENT. 
AND^ THE WELSH OFFICE. ' 


South West Tel: Plymouth 21891 
(STD code 0752) or Bristol 291071 
(STD code 0272) 

. London & South East. London, 
tel: 01-603 2060 Ext 221 

. Eastern Region. London, 
tel: 01-603 2070 Ext 359/360 

Northern Ireland. 

Tel: Belfast 34488 ( STD code 0232) 
or London 01493 0601 ^ ^ 



■Y ROBIN REEVES 

9CA-SS demonstration . . la 
■sets in favour of direct elec- 
m to the European parlja- 
i t - is being planned', to coin- 
with next week's meeting of 
EEC. beads of Governmeiar 

\e ■ demonstration te being 
.nisod by various European 
ralist gronjis. headed ' by 
eafi Bey, a former. European 
unisslon .president^ and .now 
;ident‘ of Urn European 
amen t. Trainloada of par- 
iants are expected -irom *a; 
afield Italy- 
aiso has " tbo- forthal badtf- 
;of M. TindemanSi the 
;ian ?ryu& Minister, so. the 
lOnstniMrs are reasonably 
ired of not iiwumng the dis- 
teiire of -the Relgiao polfpe. 
gendarmerie who normally 
pprore; of public, ffisplnys of 


BRUSSELS. July 5: J 

this sort • . ,.3 

The presldent-in-office oF m o, 
European Council, the Dut“ 
Frime Minister, Mr. J. M. d 
UyL has also agreed to receiv 
a deputation before the beads 
government meeting starts. 

• While most Brussels observed? 
now expect the meeting to reac?* 
agreement on the- namber ‘ap 
distribution- of . seats to a direct; 
elected European Parliament 
so -that elections van go ahead 
tn May or" June 1978^-tbP. ol^ 
adage oir thaiay . a .slip twist cupr 
■and Hp iSLndf. being forgotten 
AVdlbe! Du tch , for one^are .war 
-hag- against, taking the outcome 
,f 0 r granted. ; The U;K. Govern^ 

menrs .ehum Tor representation, 
for Wales. and Scotland, compar- 
'abie.with -lhaktvor. smaller EEC 
countries, fa Mis angled out m 
a potential gtranbUng blocks ; 


in' 'I 


NOWON 

25%to50%ffi3WJnOfl(S! 

.OaiUeinett;a gauifaie.opportiiiilty 
to purdiase dothes from our 


iARRIE and D’AVENZ/^--. sbses upto48" chest — 
teSports Jackets, trousers, shirts, ties, knitwear, 
boos etc. atneverto Berqj^edprices! 

^ ^ieves &JtJawkes : ; jj| 

y. ■' • ?-r 

•' New Dot 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL • ADV/CE BEFORE 

ENTERING INTO COMAITMENTS 


BeliTium 



State of Arkansas 
European Office ^ 
of the Governor - 

Avenue Louise. 437a. 

B-1Q50 Brussels, /v» 



For 

information 
on plant 

location and 

trade opportu- 
nities, contact- 
Robert Adcock or 
Thorkil Stngel 
European Representatives 
Tef. (2) 649 60 24 


, li k nil Ac srd d ifi» world, hdp is just aicum Mn'is. A meigct biAsiuuxuI 
UK lsiWb>3«lcvc*QO|i>qil.« 1 iriMiqLr, “1 wluliafl to lOui pnaRirpraoInTu, 

' II y*K net KWH nhlM region ol C4-C7CI and you luxe dt host ■ Hue; yes land 
-b*nl..-C«nljenrndY brjMeto help you n«i.' . 


(ombe 


GROUP 




TELEX COSTS 


Limit your amoral oyethtad to only 
£25 by using oar Telex Sharing 
Service. Send and receive telexes by _ 
mint your 'phom. We provide ffk i 
topics and can amnf e a Gating in * 
the Telex Directory For you. 

May' «*■ send our brochure i 
01-405 4442 01-404 S011 

British Monomarks fist, 1725) 


mn9B«fli> or Mnhon- 
NKfc Anmnelli. D bet Lor 

36-32 Park Bow. 

Bronx BS1 BJL 
14 : offer 027? 337066 
' home K72 49706 
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STOCKBROKERS 


Medium-large firm seeks expansion through full 
merger, or might absorb partners or ' associates 
-with sound investment business. 

Attractive long lease in modern office. Please 
'write ' Box -E.8275, Financial Times, 10i' Cannon 
Street EC4P 4BY. 


BOMBS AND SECURITY 


Top level confidential consultancy on bomb threat 
and search techniques and evacuation procedures 
available to senior company and public service 
personnel. Write for details of this and anti-bomb 
surveillance devices, bomb suppression blankets and 
bomb blast net curtaining (to DOE specification) to: 

Chief Executive. Bomb Security 

Volumatic Limited 

Taurus House, Kingfield Hoad, 
Coventry CVBSAS" . 



WEEKLY 

iVEWSPAPER 


Private purchaser wishes to 
buy weekly newspaper. Im- 
mediate cash available. Strict 
confidence assured. 

Write Box EJ8274, Financial 
Times, 10, Cannon Street, 
EC4P4BY. 


INVESTMENT IN LAND 

We have various Farms and 
Land for sale, for investment 
Vacant where you .could farm 
on your own or under 
our .experienced management 
Tennanted Farms. Please 
telephone with details of 
your requirement 

Telephone 06782-731. 


INVESTMENT 

OPPORTUNITY 


Entrepreneur. 37. having sold hla 
interest in successful packaging /convert- 
ing company wishes to set op on 
Investment company and to lead an 
acquisition .project -In piulcifing and 
aUM industries. . Govld. be of interest 
to in individual, merchant bhdfc, or 
large group wishing 'to diversify- .100 
commitment end £20.000 capital avail- 
-able. Complete confidence teaered. 
interested parties write Boa £.8277, 
Financial Times, TO, Canaan Street. 
EC4P 4BY . ' . - 


STOCKBROKERS 


(Medium sized) 


k: We., caw'. ‘ most sectors ol the securities industry- 
. including, very substantial private client business. 

I ‘We- seek discussions With films .of Similar-size or. major 
* brokerage bouse which "might lead to mutual advantage. 

Write In strict confidence to Senior Partner, who will 
> answer every reply. Box EL8263, Finrmfcfcl Times, 10, 
■•{ ipannouStreet EC4P 4BY. 
f- i- •’ . 'n'. - - *■ . - ' *• . 'c 


rt 


y. ARE YOU SEEKING NEW CUSTOMERS? 

(Peter J. Garrini & -Associates Limited fi'ava a. team of top-efass 
professional Sales Representatives who continuously calf upon the 
Motor Industry, 'Washing Machine. Refrigerator, Lighting and Radio 
Appliance. Manufacturers. .' 

PpterJ. Garrini & Associates-- Limited have a vast -connection in the 
CUt and Europe with possible outlets in America. May we invice- 
ybtt -to increase your turnover by telephoning 01-952 6626 for a free 
oopY'of OUT c «rrent brochure?. 

V - - PETER J. GARRINI & ASSOCIATE LIMITED * : 

iJOa Burnt Oak Broadway, Edgwaro, Middlesex . 

I::.,-' 1 - ' - Tel: Ul-952 6626/7085 Telex: 923598 


- ISLE OF MAN 
OFFSHORE .TAX SAFEGUARD 

Grasp' Pie 'eppottunton In' a low >tax i 
area-- We spedafiM In Uii formation .of 
comoarUts fwrlomofl nominee aonoint-. 
moots. . secretarial services, general 
agency- work- telex: am* general con- 
sultancy IpchrttoB commercial loan- 


Fnll details from J. C. Brown, 
BROWN BROTHERS. 11 Athol Street. 
Douglas, isle ol Man. Telephone 0624 
23411. . 


FOR SALE 


FOOD CHAIN CORPORATION. 
IN NORTHERN LONDON 
WITH 15 STORES. 

Contact Box F441, Financial Timer, 
<0, Cannon Street, EC4P 4BY. 


EXCELLENT OPPORTUNITY 
TO'. PURCHASE, 


equity as profitable Investment .In an 
expanding Engineering Company' at 
present' wwWng' is capacity- Excep- 
tional potential. ' 'Finance required to 
assist expansion. Mini mom amount 
required £20-30,000. 

Write Box £.6273, financial Timet. 

10,- Cannon Street. EC4F 4 BY. 


PROPERTY 
' IN CANADA ? 
Chartered Surveyor partner in 
English practice visiting Toronto, 
Ottawa and Montreal August 
would be prepared to undertake 
assignments. 

Tef. dnthonr Bfesdofe 061-833 9981 
office floors. 


ALMNERS FINANCE 
CO. LT D. 

DEPOSITS INVITED 
Interest currently paid 15% 
Write for details to: 

38 Sunbury Cross Centre, 
Sun bury, Middx^ TW16 7AZ 
(TeL Sunbury S7S71). 


INVESTOR 

HAS UP TO £25400 

to acquire a minority stake in 
a successful company wishing 
to expand. 

Write Box E7833, Financial Times, 
10, Cannon Street, -EC4P 4BY. 


£1 A WEEK tor EC2 aearwjor phone m#a- 
sapes. Combined rates ,+ w«. unemrK 

a Mtk. MaM*ee. Minders. InenutioyK 

42-40 New Bread Street. London EC2M 
l(3Yr 01-628 MM. Tele* 0011725. 


ESTABLISHED profitable norscrv for sale 
with access to London markets. Capable 
of further expansion . beyond £0.5 

million turnover. Agricultural tax rtHref 

could be attractive to substantial .private 
investor. Reply to pox E.B278 Financial 
Times, 19- Cam*«n Street EC4P 4BY. 

MANAGING DIRECTOR Ol prohtaMe 

Wert Country Engineering Business 
■ private Company! concerned about con- 
tinuity. Enoulrlcs invited in firs* place 
from Principals only olease to J. R. 
Brown and Co- 5?“ e,l0 «ii_ s , 2 
Oevedoru Avon- Phone. 0272 874241. 
NATIONWIDE DEBT RECOVERY SERVICE. 
PT5 Lid.. Alliance House. London SW17 
8QR- 01-767 1S66 t15 Hnu). 


Well-known manufacturer of 
PRECISION MEASURING 
INSTRUMENTS 

is seeking contact with company 
specialising in turn-key projects. 

Write: 

Box P-3954, Publicitas, 
CH-9001 St. Gall, Switzerland. 


RISK CAPITAL 


Clients are prepared to con- 
sider 'medium-term risk 
capital .lending to companies 
for the purchase of plant 
and machinery- Substantial 
amounts preferred*. Reason- 
able rates. No equity taken. 

Principals please write to.' 
Box EB279. Financial Times, 
10. Cannon Street,- E04P 4BY. 


HOME NEWS 


Tire -Financial Times Tuesday July 6 197^T I . 


Economic recovery will leave 
Ulster behind, says Callaghan j Jq need of 



BY OUR BELFAST CORRESPONDENT 

MR. JAMES CALLAGHAN, on way. Although Mr. Callaghan for the a nnual croference of the 
his first visit to Ulster as Prime did not refer to them in his. Irish Congress of Trade unions. 
Minister, told industrialists yes- speech, his private talks later The economic council is awa it- 
terday that the Government ex- with industrial representatives log the report of the Secretary 
pected the province to be left of the Northern Ireland of State's economic, steatasy 
considerably behind in the Economic Council were under- review body, scheduled to pm- 
economic recovery. ; stood to centre on tht impending dace later this month long-term 

'The province because of geo- closures of the Standard Tele- recommendations for local Indus- 
graphic position and lack of phones and Cables plant ontside try and commerce. - ‘ . 

natural resources, was more vul- Belfast; the Rolls-Royce Factory Mr. Calla ghan was bri efe d by 
nerable to -economic pressures at Dundonald and three Govern- police ana .Array eutefsuwmt tbe 
than other- U K. regions, Mr. ‘ment defence establishments, violence since the beginning of 
Callaghan added. with the loss of up to 5,000 jobs the year- After a security review 

“As we conquer inflation we by next year. at Stormont he said it was the 

can see the economy beginning Royal Ulster Constabulary, worte- 

to recover. Timing ing withro and. with tteBmjpwfi 

,“The Government is deter- * IUU1I 5 of the community, which held the} 

mined to do everything it can . These closures and trouble at key to, the restoration off 
to reduce unemployment in the ailing Haxiand and Wolff normality... • 

Northern Ireland. Even so, shipyard are the particular The Prime Minister wsrteaj 
recovery may be slower here grievances of the trade unions, three security force' bases ih 
than in other parts. But do not Because of the unfortunate Belfast and, under a dose guard, 
listen to foolish' talk of economic timing of his visit, however, Mr. talked to members of the pubuc 
withdrawal— iris totally untrue.” Callaghan "was not able to meet in Royal Avenue, the city s main 
Widescale t ' redundancies, local union ofiiclals on the shopping thoroughfare . with in 
setting back any slight progress economic council who were the prominent steel security 
Ulster might -intake., are on the travelling to the Irish Republic cordon. 


Lord Gibson calls for lead 
on sponsorship of the arts 


BY MICHAEL THOMPSON-NOEL 


A CALL to. industrialists and Gibson, who is chairman of the ment — even creative tension— 
trade unions to work together Financial Times. for the artist, as well as ful- 

to provide a lead for business 


Bodies such as the Arts filling a role in the presentation 

. . _ Council were best suited to sup- of the arts such as supporting 

sponsorship or the arts was porting the performing arts with exhibitions and supplementing 
made yesterday by Lord Gibson, the regular and large-scale sub- the Art Council's work, 
chairman of the Arts Council, si dies they required, and private - Lord Gibson was assisted at 
Lord Gibson said at a seminar patrons — ^ well as the Arts the seminar by Lord Goodman, 
organised- by- the City of London Council — could' support the a former chairman of the Arfe 
Festival: “I belie ve .th e CB1 and, creative individual But there Council, -and by 'Sir 

the TUC should give a lead in were many companies* that were Moser, chairman of the 

this matter and create a climate large enough and rich enough to Opera House, Coveiit . Garden, 
where business can provide provide" additional support. Lord' Gibson told an audience 

subsidy. Some sort of pattern “It is no desirable to leave of business leaders that he was 
should be established and I all these things to Government opposed to a wealth tax on the 
think this would be very wel- at national or local level. Busi- ownership of works , of art. “1 
come for smaller and medium- ness also has a' part to play in beleve in the discerxmg eye of 
size business- interests.” the life of the country," said the the private collector, but I make 

Commercial organisations bad Arts Council chairman. no criticsra of a tax bn cash if 

special role to play In sup- Company sponsorship could the works of art are converted 
porting the arts, said Lonl provide, friendship, encourage- to money," he aallt. 



BY PETER HENNE5SY, LOBBY CORRESPONDENT 
THE Civil Service is having continued 




untv 


government, MPs were told 
yestentay. 

Dr, Fergus Allen, First Civjl 
Service Commissioner, Eivms 
evidence to the general sub- 
committee of the Commons 
Select Committee on Expendi 


the wnwmtv paces on f 
Mas iBrtiMblL* that they 
be sfrofthly repre.scntMl 
civil service 
“ Our fiinctifAn is to fill 
nont. pensionifb'c iw-stst 
civil servieu by competW 
on merr. We have to acc 


ture. which is investigating The output of the edcration 

; noarlv .. ■> L. -. 1.1 



clvtt service, said that n? art >: .as it is." hr said. 


half the scientists offered ^ Nicholas lUdicy. Co 
government jobs Jtest year turned lJ - me for oreccefir 
them down. Tewkesbury, wai enneem 

Replying to the tune* there should be Uiscrire 
honoured criticism that' entry against the clever prodt 
into the higher civil service is i he public srh^els and 0> 
dominated by Oxbridge graduates Mr, Kenneth Mtirray, t 

in the arts and humanities, Sr. 0 f *hc Citil Scnu-c 5f 
Allen — an engineer by training— Board, said: "" We are no 
said that last year arts and tug of penalising m 

humanities graduates accounted, because his father was a 
for 48 per cent, of the 250 general and he went to H 
administration and traineeships Dr. Allen said that thii 
available, 30 per cent, were intake of administration t 
social scientists and 16 per cent, was down frum 250 to 208 
graduates in the natural reflected the manpown- 
sciences. being undertaken by th 

While Oxford and Cambridge service. 
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t 
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Retail sales trend 
stays fairly flat : 


Poor demand ends Ford 
parcel van production 


UMFTEB COMPJUUES . . 

• . FORMED BY BOW 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD.. 
30, City Road, LCL 
014128 5435/5/7361/9936. 


LIQUIDATION 

STOCKS 


From Various Sou real Drawing Boards 
lAd: Santis. Plan Chests , Drawing 
Tabloli ‘ Remington Scawlex -Vhnfili 
Record Cabinets. . Stacking Chairs, 
Executive Desk*. Firing .Cabinet*. Cup- 
boards, OK. On view at Gey Wire. 
Imuw- Ring Commercial Equipment Co. 

(London) Ltd., 01-837 9661. 


. INDEPENDENT . 

‘ PUBLISHER 

with wide experience at e nt repreneurial 
level seeks association with a large 
publishing group where tils particular 
experience would be of value in extend- 
ing the company’s range of products. 
Write Box E.8280, financial Times, 
• -10, Cannon Street; EC4P *BY. 


YOUR ADVERTISING — It's lovely to look 
at. deiiohtful to know, but Is vt cert 
elective? It in ooubt talk to Crest 
Publicity Serrtcw — 6 Burke’s Paraoe. 
Braconsflrld. Bucking nam Wre. Telephone 
BeaconsTleld >049461 5051. 

INVOICE DWCOuNTIMtl, Factor! n*. EM 
arranges the best facility 'at the tew 
rate at no extra cow. 3 Tudor House. 
Heath Road. Weybrioqe. Tel. 47682. 
NATIONAL ACCOUNTING MACHINE 021 
39B. new April 1974. Excellent condi- 
tion £2.250 O.V.N.O. Ring Mrs. Hale 
G36 5060. 

IBM ELECTRIC TYPEWRITERS. Factory 

reconditioned and warranted by IBM. 
Buy— save uo la JO DC. Lease— 3 years 
Irom £2-20 weekly. Rent — lro»n LI3 
per month. Phone Vertex 01 -641 2365. 
PRIVATE MAILBOXES. London LI 5 oj. 
Post Rertantc or daily forwarding. 
01-405 0463 British Monomarks. Box 
A. London WCIV 6XX 
THE BUSINESS OF LEARNING. O DO tw- 
in n I tv lor a financial partner to paritcl- 
pate In the devefooment in London of 


TOOLMAKING, PRECISION, 
MACHINING A. PRESSWORK 
’ COMPANY 

Excellent modern factory, wholly 
owned, Birmingham region, seeks asso- 
ciation with complimentary interests at 
homo or overseas to achieve full capa- 
city utilisation. Any sound proposition 
considered. Additional 10.000 to- ft, 
empty Factory spice available. 

Write Box £.8274. Financial Timet. 

10. Cannon Street, ECfP 4BY. 


MANCHESTER BASED 


Division of National Contracting 
Firm wish to acquire Companies 
In the North West with profit- 
able turnover in excess of 
Elm. pA. 


Write Box £8284. Financial times, 
10, Cannon Street, EC4P 4BT 


4TARI A SMALL imoortLxoort Agency. 
.Work at home bv Post. Wade (Consul- 
tants! ' LM.. Dun. F.. p.o. Box >. 

pmVA'ft sec St ary available m Switzer- 
land (Dart-time. If necessary L Jiuitablo 
tor .representation and hemfllrcn h* 
nee. Interview 


absence.. Interview London powlble 
Write. Boot E.S-2B3. ^Financial Time*. 


10. Cannon Street. EC4P 48 Y. 
POLYURETHANE MOULDING PLANT 
avadabta lor re -location with own 
patented product range invites merger 


- with . protrt making Co requiring produc- 
— capacl 


non and development capacity. RWA 
Ltd- 12. WbMtiands. Hounslow TW5 

OSA. 


a txvstige Language Learning Centre 
- - «uai 


using the leading audio-visual eouio- 
; ment. Approximately £.10.000 rcouired. I 
Principals only Ncaso write Boa E.8272. i 
I Financial Times. 1 0 Cannon Street. ; 
( EC4P 4BY. _ _ _ 

I PRINTERS. S. LONDON, 'CROYDON arras i 

I 1 have spare caoacirv for all types ot ] 

printing with facilities for 4-<oiour ora- ■ 

ce«. Realiv iniclligent tarttul and i 

servlu-mlnded work. Manuals, hand- . 

| books, reports data sheets and an 

brochures a speciality. Please nng 
* 01-&B1 7T45. • I 


PLANT AND 
MACHINERY 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 


APPEAR EVERY 
TUESDAY AND THURSDAY 

Rate: £4 per line, £13 per single column centimetre 
Minimum 3 centimetres 

For further information please contact: 

MR. FRANCIS PHILLIPS 
01-248 8000, ext. 456. 


FOR SALE — SURPLUS PLANT 


Hot Chamber Hccoctlns Machines 
— Trlu tn 250* »1972> 

— EMB 20A 

Kipp* AUTO Model VIS C1971) 


Comornxatop. Moulding Machines 

(duplex) 


— Iddon 
Daniels. 

High Quality Metallising plant 
— 4ft dia. Pennwalt complete with 
Stoke* pump (19731 
Bit dia. Sootvac with (tg cradles, 
etc. 

Please apply to 

Mr. G. p. Fulic. Magnate* Limited. 
Bath Road. H e a throw. Hosmiwr. 
MUM* Tel.: 01-759 9111. 


FORK LfFT TRUCKS, second 'hand but 
look Ilka new. Choice oi 'DO r ruc fcs at 
prkxk below' half coat of newi 1 ton to 
. -25. ton* r«tfv tor mnmtoltte deHrerv. 

Trade and export wmcoomo. Large 
- reduction on bulk purchase, utr and 
photographs on application. Birmingham 
i LWt TTuckTtd. 


Fork 


SalUay.. Birmingham B8 1DU. Tel! 027- 


327 594475. 


4-b Hams Road, 
l 1DU. “ ' 
337052. 


PRODUCTION 

CAPACITY 


MACHINING CAPACITY ave, table up to 


EY TERRY DODSY^ORTH, MOTOR TRADE CORRESPONDENT 


FORD U.K’s plans for its A 
series truck range took a blow 
yesterday when it wa^£mounced 


not have adverse 
trading position. 


effect on its 


lob 


Better 
prospects 
forecast 


By Lome Barfing _ 


that production of . 
derivative of the 
be discontinued. 

The van, made 
Howard Tenens "3 
WillenhaU, Staffo 
been in extremely 
according to a joint 



It expected that all the group’s | BETTER employment 



reel van investment in ; the project would | in botb t be tong and short t< 
was to be recovered in compenaatiDn , particularly ,for school-lea 
. , For A d ’ ■ over the next few months, i 

range w * s .predicted -in -a- survey puh' ; 
of launched by Ford to cover -the * 
has area of the commeccial vehicle 


mapd; market between light vans^ such 
entept as the Transit, and the D seriesj 


by the '-companies^ ' v which '^e&tends up^hft range from 
Howard Tenejia said mw.-it about * — 


7.5 tons - gross; vehicle 
was expected production w^bld weight.- This' is a. significant 
be phased oat by the end of Jjaly. . sector because 7.5 tons mark& 
A total -of 15i employees were the point at which drivers most 
affected, of whom 36 had already have a heavy goods vehicle 
been redeployed and 44 could be lic.ence. 
redeployed almost immediately. . Ford recently has been . ex- 
Howard Tenens. which bad a panding exports of the vehicle 
turnover of iSIOm. ?nd pre-tax to Europe and sold about 4^00 
profits qf. £980.000 last year, of the. 7,000 units it produced 
claim es .that the decision would last year overseas. 


Retailers to seek better 
Price Code safeguards 


yesterday; ■ : . .? j 

But Britain, was still far 
a drop ifi unemployment ixrri 
terms, 'although tn^ growth in 
nnemptoyinent ■' Iwag- &l 0 win| 
down, said' Manpower, 
panjr which made the purvey. 

• The oplaiotis : of more 'titan 
3.000 companies* showed that for 
the - second successive quarter — 
, I July to Septen^er — more 
''employers intended to Jake on 
staff and fewer expected staff 
cuts. ■ 

More than one in five em- 
ployers (21.8 per cent) 
nationally planned 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
THE UNDERLYING trend of sales and the fillip pro$] 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


RETAILERS are expected jo asfc.unaceptabie. For -this reason 
Mrs. Shirley Williams, ' Secretary they are likely to concentrate 
for Prices, to Improve the' safe-' their attack in the two weeks iefl 
guards in the Price Code against for discussion on getting the net 
low net profit margins when they profit margin safeguards im- 
see her next Tuesday. The-xfieeti proved. 1 

lag has been called to discuss the tn last week's consultative 
proposed revisions to the code document, it was proposed that 
pnblished last Wednesday, At a retailers should, he allowed to 
there was unanimous agreement trade at 110 per. cent, of their 
thaL the changes published last gross margin ceilings if their net 
week were ‘'totally inadequate." profit margins fell below 80 per 
What was desparately needed, the cent- of their reference levels. 
Consortium said, was some Th e Consortium agreed yesrer- 
practical recognition of the day that such a change would do 
heed to increase both prices and very little to help those 
profits " in the retail .sector. retailers in a recovery situation. 

In its original submission to They will tell Mrs. Williams on 
rhe Minister, the Consortium Tuesday that the net profit safe- 
asked her to raise the ceilings on guard should come into effect if. 
retailers’ gross profit margins, distributors’ net profit margins 
But they now seem to accept that fall below 85 per cent of the 
such a move would be politically reference level. 


New rules on ending 
Credit Act licences 


NEW RULES covering the ter- 
mination of licences how being 
Issued under the Consumer 
Credit Act have been announced. 
They exten dthe circumstances 
in which licences witl be ended, 
but allow a 12-month deferment 
of termination to give time for 
the business affected to-be sorted 
out 

Under the Act. « everyone 
involved In consumer credit will 
need a licence from the Director- 


General of Fair Trading. 
Licences held by an Individual 
terminate If the licensee dies, 
goes bankrupt or becomes a 
mental patient. 

The new rules set out other 
circumstances when the licence 
will terminate, such as the 
approval by .the Court of a com- 
position or scheme or arrange- 
ment under the 1914 Bankruptcy 
Act, under which the licenced 
business is assigned to a trustee. 


retail activitv now appears to be the Budget 
fairly fiat after taking account of The general view, bo I 
the short-term boost in April pro- cially and in the trade, 
(laced by the Budget changes. there has been little 

The final seasonally-adjusted within the period even 
index of retail sales for Hay is sales -have mostly been. 
M5J7 (1971=100), compared with at a rather higher 
a provisional estimate of 105}. last autumn. 

Taking the May and April The trade itself appeal 
figures together in an attempt expecting - that busn 
to even out the impact of the remain dull for most of 
Budget, produces an average of of this year. 

107 J. near the figure for the first In Whitehall, the offle 
quarter. casters seem to- be ex( 

A similar trend • is indicated modest n*c in retail sf 
by the statistics for hire-purchase from now on. helped 
and other instalment credit impact of the income tax 
business in Hay, published for in the summer and the . 
the first time by the Department increases tn ihe autumn, 
of Industry yesterday. The -Treasurv in recast 

Finance houses and retailers time of the April Budget'* 
advanced £291 hl in new instai- a rise of slightly under 
ment credit in May. the same cent, in consumer spend 
amount as in April and a little which. retail sales arc abt 
ore than in the previous few —between the first and 
ornhs. . . . • halves of this year. . 

'In the last three months 

g advances have totalled £S62m., 

& per ceot more than in the 
Becember-February period. The 
increase is ' entirely ' explained 
by a 13 per emit, rise In lending 
by finance houses, in turn mainly _ 

reflecting the improvement in MILLIONAIRE Sir Jame 
car sales this year. smith, who is bringing a c 

The level of hire-purchase libel action against Priva 
business started to Improve yesterday asked a High 
after relaxation of terms judge for an order bann 
i controls last December. But the magazine from pub! is hit 
trend has still remained flat /»n trial references to him 


Goldsmith se 
ban on ‘Eye’ 


4?e.;-ith Advances solicitor* EnLmn'a; 
— decreasing . slightly between Similar qrders are 
December-February and the sought in. the private 1 
latest three months. against five journnlis's wT 

The monthly trend in retail tribute to the magazine 
sales this year has been volatile hearing Is expected to to 
because of the strong January week. 


months;, compared with 17.2 per 
cent; last quarter and 14.4 per 
cent. at. this time last year. 

- -Only 6B per cent, of employers 
expected to" reduce staff, against 
8. per. cent, lastrqnarter and 9.4 
per cgnti last year. Long-term 
prospectsy Judged by the; inten- 
tions of. primary industries, were 
also encouraging. ■ 

' “There is -brighter news . for 
school and technical college 
leavers.” the report said. “ More 
oaDks and insurance companies 
expect to take on trainees this 
summer, than last year, although 
levels are well below those of 
1972-73." 

’• More summer work was also 
available this year in seasonal 
industries and skilled labour was 
still in keen demand, particu- 
larly in the light engineering 
field. 

In local government, the recent 
programme to achieve major staff 
reductions through natural wast- 
age appeared to be continuing 
at a less urgent pace. 


,i-'iiv. 
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Ban on forest 
smokers 
urged 


SOME forest areas should be 
designated no-smoking zones to 
cut the danger of fire. Action on 
Smoking and Health (ASH) told 
Mr. Peter Shore, the Environ- 
ment Secretary, in a letter 
yesterday. 

Fire warnings were not e do ugh 
in a country not used to long 
dry spells. “According to the 
Fire Protection Association about 
5,000 countryside fires are caused 
in a normal year by discarded 
cigarettes and matches,” the 
letter said. 


Parents put Tameside case 


SIX PARENTS have - briefed 
counsel, Mr. John Hodgson, to 
put their case to the three High 
Court judges hearing a move by 
Mr. Fred Mulley, the -Education 
Secretary, for an order compell- 
ing Tameside Council,' Man- 
chester, -to comply;, with his 
directive to “go comprehensive.” 

Mr. Hodgson told ' Lord 
Widgery, the Lord Chief Justice, 
Mr. Justice Cusack and .-Mr. 
Justice May in ihe Queen's 
Bench Divisional Court the 
parents were “independent of the 
battle between central and local 
Government" 

When Mr. Hodgson sought to 
refer to allegations by the 
parents of “unseemly haste" in 
preparations for comprehensive 
education Lord Widgery the Lord 
Chief Justice, said there was no 
evidence of such haste.. 

Mr; -Hodgson said he accepted 


that the court was concerned 
only with general points and had 
to decide whether the Education 
Secretary had - acted in accord- 
ance with relevant considera- 
tions. 

“No, with the law," Lord 
Widgery -saidT 

. Mr. Hodgson had not con- 
cluded his submissions when 
Lord Widgery said the hearing 
would ..have to be adjourned to 
a convenient day latertthis week. 
It might be possible to continue 
the hearing on Thursday. 

Mr. Harry Woolf, counsel for 
Mr. Mulley, had said the court 
was not concerned with the res- 
pective merits of- selective and 
comprehensive education. 

The issue was - whether the 
minister was entitled to an order 
of mandamus requiring the coun- 
cil to obey bis directive, made 
on June 11 under Section 68 of. 
the Education -Acts:—-- 


That section, Mr. Woolf said, 
authorised a Minister of - Educa- 
tion to give directions if he was 
satisfied that a local education 
authority was “proposing to act 
unreasonably.”- • 

One of 'the matters taken into 
consideration by . Mr. Mulley 
before issuing Ms direction was 
the foot that the local 1 authority 
was proposing to go. ahead with 
its modified selective education 
scheme without the co-operation 
of the teachers’ organisations, he 
said. 

Mr, Woolf agreed with Lord 
Widgery that th ereorganisation 
proposals put forward- last year 
by the Labour-controlled council 
bad been accepted “hobk, line 
and sinker ” by the Minister. 

Mr. Anthony Lloyd, QC. for the 
council, said Mr. Pulley’s reasons 
for* .issuing the . direction were 
-wholly inadequate/’ - 


■f ' 



. HP CREDIT AND RETAIL SALES 
Seasonally adjusted 



New credit 
extended bys 
Finance 
Houses 

Cm. 

Retailers 

£m. 

Total debt 
outstanding 
£m. 

Retail volurr 
(revised) 

Do 

r 

Total ri 

0971-100) 

1*7S 

QI 

286 

425 

2J26S. 

1T13 


22 

309 - 

450 

2J66 

108.9 


Q 3 

303 

445 

*237 

1053 

r ' 

Q4 

303 

466 

1M0 

105.8 


1976 

Ql 

343 

495 

X297 

1073 


1976 

jan. 

111 

17T 

2^99 

1093 

- 

Feb. 

111 

165 

2496 

107.1 


March 

12T 

159 

2JL97 

1053 ‘ " 

1 

April 

127 

164 

X320 

1083 

-1 

M*y 
— 

"126 

165 

1356 

1053 

1 
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JpHN DEERE OVERSEAS CAPITAL CORPORATldM 
DEERE & COMPANY / ‘ 


5% Guaranteed Debentures Due 1986 


Convertible Into Common Stock of 
Deere & Company 


The right to convert the. Debentures into shares of common 
stock of Deere & Company expires on March 15, 1977. 

Upon conversion, Debenturehofders will receive Deere & 
Company common etock at a rate of 26.49 shares tor edeh 

5 1JXK1 Debenture converted. The market price for 26 . 4D 
shares on July l, 1976 was s 1,841.05 based upon We 
ctosmg price as reported on the composite list of the •-?. 

New York Stock Exchange on that date. 

The current quarterly dividend of 50 cents e share woukt 
total S 13 JZ45 on 26.49 shares: the quarterly accrued 
interest on a S 1JOOO Debenture is S 1 2.50;Tntereat is pakf 
semi-annually each June 15 and December 1 5. 

The conversion price of the Debentures isS 37.75 with any * 
fractional shares resulting from the conversion df one or 
more Debentures paid in cash. No adjustment for accrued 
interest or divldmids is made upon conversion. The mwlrat 
price of Deere & Company stock fluctuafes'and the rate of . 

quarterly dividends Is subject to change. 

Hie Debenture* may be converted hrtotha equivalent ; 
number of shares of Deere & Company common stock by 
presenting them for conversion to: 

CHI bank (Hret National CKy Bank) 

New Mark (corporate trust cfftice), New Ibtk ' " 
London (city office), England 
BrussetoBefgium 
Amsterdam, Netherlands 
Pails, Ranee 
- - MBan, Italy 

•• DeutecheBank.(hMd office, Frankfurt, Germany' /; 
This notice Isa reminder only and is not a recommendation 
to convert the Debentures orto take any other action 
comerning them. Conversion of the Debentures, and all ; 
other rights of Debehturehoiders are subiect to the tends of 
ttus indenture dated June 15,1966 with The Chase 
. Manhattan Bank (National Aaeoctetlon} Trustee^ 
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EUNORCCWOMAKCONSOMER AH*RSCOM*^<WD04T 

FORM of price central 
continue for the foresee- 
rture. it was forecast yes- 
by both Mrs. Shirley 
ns» Secretary for Prices, 

Hr Geoffrey. Howe, the. 

••Chancellor.- 
3e off rev said the present 
of price control bed 
j “ positively damaging to 
Industry and employ-. 
and Britain had to work 
s . the abolition, of prive 
S. ' • i -\ 

e could' be no . immediate 

- price controls because it' 
iportant for the. cobBunief- 
tguise there was someone 
-eroment or authority who 

>rotect him. ■ 

: in the end we have to 

- se that the present system 
re 'control' has- become 
sly counter-productive and 1 
ng to industry : and- em- 
nt." 

told senior . management . 

miaiives of British m- MRS. SMCKUEI' WILLIAMS 
at a London conference - V’ert/ sharp change." - 
and prices he was more , 

itic about the Govern- ; . , 


'-.'•fvt’t 
A -V- v 

i r * m *- 

r&U 1 




rh 


tre 

flat 
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Mce controls London Co-op could face j 
till continue £5m. pension loans bill 

.'-rillRTri.'' " LONDON Co-operative from the pension fund at the allowing the society to borrow; 

f W III I lil-I.W . \/| Vm '• (Society could face a bill, run- minimum rate* of interest. money in a way which was cun- 1 

" ■ ■ ■ ■••l.'.I.I.V'-F; !**J#*y . .i fling, into millions of pounds “They never considered haw trarv to the rules. 

• .... . if-SSLA ..£i gh « Co ? r A , 1 l 222 any discreti0D shouid be “This is not a case in which I 

' a^*ORG(X>OMAN,COWSl»«R AFFAIRS COftRKTONDENT IjSiESS? tor one .°_ £ lts retired exercised by them, because they the society or anyone else has! 

I luiismen. thought they had none. acted fraudulently or in con-! 

j Mr. Robert Evans, aged 67, ’The most they thought they scious . breach of trust." the [ 
took ^ the "co-op" to court, could do was to try to persuade judge said, 

sSSEIfS ai 

Over yjg year pensions cent, from -1965 to 1967 and 7 per 
After a 17-daar .iearmg, Mr. committee had approached the 1 cent from 1968 to 1969. 

Justice Brightman ordered the society for permission to raise ™ ho 
society to compensate the fund the interest rate or invest their u o ;5l.| “ 

For the money lost - because of money elsewhere. borrowing at a of 10 P? r 

the low rates of interest paid Apart from the release of cen . t ‘, The i?J ld iF e M - d that the 

from March,. 1952, to July, .1969. £ 100\000 for investment else- soc1 *^ , W0U I d * Ja . ve to be given 

The judge paid tribute to Mr. where, this was refused. The' ^° a r d Sre^thS^ii^to 
I Evans, or Sullivan ' Court. Peter- secretary of the society had 

borough Road, Fulham. London, replied that he thought the Sjvd be^lorSd’ ou^and^SS 
Who he said, had. “done very society treated the fund "very Sm^dfo tSi at some future 
great service to the pension generously.’ V iwiurc 

fund and ; its existing and future • The judge said that the pen- 

beneficiaries.” sion fund committee had “never . As. a result of his judgment. 

• ’ cost themselves in any role it- might be that an increase in 

Dicrrpf inn except that of suppliants” pensions could be made. 

c ,w " They accepted interest at The -judge's order was stayed 

: The judge said that from 1952 1*5 ' per cent'- because they pending a possible appeal by the- 
the society borrowed from its thought they- had 4.0 do' so. In Co-op. - - ! 

t pension fund at an interest rate FacL $e fund rules allowed for Mr _ Ev ans . who was a warded 

ttUtlves of British m- MRS. SHIRLEY WILLIAMS |«£ 3{ -per cent. This was lower negotiation of mterert ratw. costs against the Co-op. said alter 

- at a London conference - veru sharp chanae ' than commereia rates - ‘ Tu.1ir in thf the. hearing: “ I am very pleased. 

and prices he was more erv srtarp auuige. The f act was ■ • thgt - the . reftise Joans 40 tbe It makes all the years of fighting 

itic about the Govern- _ . .members of' the pension ■ cook worthwhile. I think the amount 

approach as shown in its of approach is being- recognised. ; mittee never appreciated before t» - . j ’ the society will have to pay 

'White Paper; - But the ’ largest anxiety . still I July. 1969. that they ought not JtGjectea could approach £5m. | 

e seemed to be a more remainsHhat ■ the ' control - of ! to lend money to; the society The - .rejected the ” I don’t know what I shall do ! 

c view of- some aspects <©£ Pn«* ^ .ge^iritiJy.semt as a except at a properly negotiated society's ailment 'that it had with myself -now. For the past 
oblem, for example that quid pro quo for the continuance rate of interest ■ -^hsolute riftbt ” to borrow few yeare all my spare time has 

of an incomes- policy. “They thought that the .society all it wanted at the rate of 3} per been spent on this. I haven't 

. i was entitled as ,of - right to cent The pension committee had even bad time to write regularly 

UuUKeiy WOr«r .-• ' - I borrow all the money it wished acted “in breach of trust" in to my son in Canada.” 

Mrs. Williams told the con- \ • • — — — 

fere nee she believed “We are iji i ||ii||ii in 

not likely to see a complete end v t'-" - 

to price restraipt for. a long ' 

time. f I W ry.r 

"People. who believe they will • • Mtvjj ‘ ■ 

return to a free market had | H *. ! « "V'- 

better think again. It is highly :< I I H 

unlikely that would happen in v 

such a marginally balanced : V/S’,. 1 i- ■' ! lA -.vU' 

economy. A world without price ^,'vX • ■ • .•*■**$& t j • '■ ■-■ 

controls is an unfikely world." . ' • f \ 

Mrs. Williams' admitted that .w -jt fv ' ■■ >; ••• •> -< v ' i" ' ’ " •*..%' ! • 

the present system was -not the • ‘X'i. 1 ' *" < »■ : v r T» ' ' *■..'■ ': m i 

-one she 'would like. She' wanted • '"l. ' -/O' > v - l 'y. i'- ■' ■ - "" . o',.' ■ 

a more ' fleJdble System' ' with y. . ^ ■' Js-'^ '[ * ' -V ' .•! • • '■ • \ . ■ 

much more responsive controls ii-4- .*'■• ! ’ --V iiLv&j V A ' - • .■ \ i v-. ; •- 

which, could be adapted to the '. - I-. ^ ^ . Vu : , 

-economic situation. ** ■' .. 

• There -had. been a - veiy sharp :.\ip ' '• 

change-in Britain^ prospects m •’ • . .' .x . ■■ 

recent months, she said. ’.“It is - V-.- 'i.: , •" ■ • " 'TiiMt 

notable that this, change is >' jk'J- -- 

• rEOFFRFY rout beginning to have some effect on '.' ^ V ' 

• GEOFFREY HOWE opinion abroad. About -a- year --- - 

More optimistic ago the attitude was one uf :‘ f >'*£.- ■ - 

almost total despair about this "*V :•.:;••>.'•/ <■§■'.-'■ . . - t V 

are important and that the . country. I think this is 'begin- ;... r ~Ji^ 

ard trend in profitability rung to change quite ^uirply’' 'll' ' 

must be reversed. The recovery the economy 

to he recognised >it£ virtually unprecedented, but 
31 urp , were still threaten- 

what had achieved — - 

notably a hardening corp- 

an essential and the fall of.ijpc -PHB; 

nent economic- manage-- pound, . . • .< 

aI«o that unemployment u?_ The Government had acted. to WiiSS&Bk 

•h: vi table consequence of encourage' confidence. and invest- '^T Mff 

ment by providing incentives to j— -.-#' B'-y &flB HwKtp.-.-;-' 1 :.; ’ IBBWMWBr -•.- ||r rt Mil 

avagant public spending productivity . with the recent mBB^ : B k • v/ -ti- 
not be paid for by taxing amendment? to the Price Code. B^B- , '• • A- jg 

•her wage earners. “Now Some forin of investment relief. ^BB : - : -' M * v ; l|'inni i\ 

been discovered it is the would be continued - whatever Bflw .< . -• > '. m - '•' SyB-ipjl^ - ' 

? working man who has to happened' to the code after the BHB '• fi. '.-I .«aa.' v - =.. •" • ' gP *3 jn'S'r '« 
There are signs that the end of its legislative life next '' ' *-"'•••• * ^irt^ifMli ~~ ! * 

j{ the social contract-type summer, she said. . - ^^^^■BBBrlin^^iiiilO ,-. H M-'f 
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Rationing 
of water 
‘distinctly 
possible’ 

THERE WAS a distinct possi- 
bility of water rationing by 
August or September, if the 
present dry weather continued, 
Mr. John SHkin, Minister for 
Planning and Local Govern- 
ment, said yesterday. 

Restrictions would affect only 
the worst-hit areas and 
discretion to enforce regula- 
tions would rest with - local 
water authorities when his new 
Bill became law by the end of 
Ibis month. 

Referring to “our new 
climate," Mr. Silkid added: “ If 
this hot weather continues, 
rationing in some form In some 
areas will become inevitable. 

“ There will, however, be 
special consideration for agri- 
culture, industry, food-process- 
ing plant, old people and 
essential services. U will not 
become a case of people being 
without the necessary amount 
of water to carry on tnelr 
normal .tires." 

Visiting Peterborough, where 
a new source ot water nas been 
found in gravel beds on tbe 
outskirts of thc city, Mr. Silktn 
stressed: “ Conservation is ' 
essential in the present crisis. 

“if we are to have a spell 
of extra-dry summers; con- 
tingency plans must be made. 
A national grid is a possibility 
in *i*e long-term. 

“However, we are already 
operating an inter-regional grid 
system, especially In East 
Anglia, and this is proving very 
successful." 

• 1 ' ■ 


Danger chemicals 
to have warning 
label system 


f ABOUT 800 dangerous chemicals 
j will have to carry’ warning labels 
j— many of them for thc first 
time— from late next year under 
Government proposals announced 
to-day. 

The chemicals arc all widely 
used in industry’ and about a 
j dozen Including caustic soda and 
l ammonia solution, arc also used 
in the home. j i 

The labelling will not yet 
apply to household cleaners or 
other domestic products that con- 
tain tbe chemicals. Such mix- 
tures arc only likely to cume 
under the scheme in mid-197S. 

Tbe statutory labelling scheme 
—announced by the Health and 
Safety Commission — means that 
I each chemical will carry a warn- 
I ing symbol in black and bright 
orange or yellow, indicating 
whether it is explosive, toxic, 
j highly flammable or corrosive. 

| Irritants and flammable chemi- 
| cals will also carry symbols. 

i Warnings such as “ causes 
J severe burns" or “ reacis 
: violently with water ” will be on * 
j the label with safety precautions I 
; and first aid instructions, to- 


Sr3 





CORROSIVE 


TOXIC 




OXIDIZING 


HARMFUL. 




EXPLOSIVE 


HIGHLY 

FLAMMABLE 


i gether with the chemical's name 
! and the name of the supplier. 

j The draft proposals, which are 
open for comment until the end 
of August, are pan of a a EEC 
directive to introduce a standard 
scheme in all nine member- 
states. In Germany. France and 


Belgium the scheme Is already in 
partial operation. 

.Legislation to introduce -the 
proposals in Britain should be 
introduced next July. 

Draft packaging and labelling 
oj dangerous substances regula- 
tions available Jree Jrom the 
Enquiry Point. Health and 
Safety Executive. Baynards 
House, Chepstow Place. London 
W2 4TF. 
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GEOFFREY HOWE 
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laxwell plans final 
id for Glasgow 
ewspaper building 


if;. 



OUR OWN CORRESPONDENT 


■Ti'TURE of the former 
i Daily Express and Scot- 
«ily News Albion Street 
x cenirc- in Glasgow 
e decided within the next 
?ks. . - 

Robert Maxwell, head of 
on Press, is due in Gla*- 
Tburxday to place a final 
the building and plant 
r. James -Whittan. official 
or of the coUapsed 
i* co-operative, whose 
uent - backed newspaper 
publication iu November 
.4m. debt- ' . 

’• WTiitton has already re- 
£625,000 offer containing 
conditions from Mr. Mox- 
»rmer chief executive of 
who lost £114,000 in its 

Maxwell -has repeatedly 
wants The- building * 0 ; 
a Strathclyde evening 

- per in competition with' 

L gh Fraser’s 100-year-oid 

. j Time?. 

- Maxwell estimxtes 
paper would ptwide be- 


tween 300 and 400 jobs for unem- 
ployed printers, journalists and 
office workers in Glasgow. 

' Claiming M has backing worth 
up lo £2J5m., Mr. Maxwell has 
enlisted the support of the few 
exGDN workers r still occupying 
the building and producing a 
weekly free sheet, who sec Mr. 
Maxwell as offering their only 
chance of employment. 

Relocate 

Waiting in thc wings Is Sir 
Hugh Fraser’s Scottish and 
Universal Investments, which 
wants .to. relocate their- George 
Outran subsidiary in the build- 
ing. which would be completely 
re-equipped at half tbe cost of a 
new publishing centre. 

jt is. understood -that the 
eight-month hiatus has already 
caused the projected move of 
Oumun’s Glasgow Herald and 
Evening Times newspapers to 
Albion Street from their present 
premises in Mitchell StyeeL lo 
be put back. 


Scotch and Water 


iovemment baying 
hould aid industry’ 


* . H industry could .'be 
in a practical way by tbe 
ment “ the biggest Con- 
or alL” Mr. Michael 
- chairman ot the National 
... icr Council, said yester- 

/onsumer member of tbe 
il Economic Development 
, he would press at its 
/ ; on Wednesday for the 
* ment to influence . in- 
to become more aware of. 

requirements. 

rr- at the most : urgent 
ale needs is for the 
ment to restructure the 
dog policies of public. 
>odie& in order to help the. 
ng industries to become 
ffiaenL’’ '•• 

ih Industry needed deter' 
»n to sen at home and 

.. • qoods which, nudljr did 

' jnsumer needs better than 
products- • 

c bodies, incliifiHjg' 


nationalised industries and local 
authorities, were theimas con- 
sumers of the products of some 
industries, “ but they still dp not 
standardise their own . require- 
ment sufficiently to make U pos- 
sible for industry to produce 
longer runs— let alone tie in 
their, own requirements with the 
specifications of overseas 
huyere.". - 

It Was dear from reports circu- 
lated for Wednesday’s meeting 
.that -one of the’ main troubles 
with British industry was its lack 
.of consume r-mlnded ness. It had 
too ' often failed 1 to expand 
exports or compete' with imports 
because of inadequate market- 
ing, Mr.. Young said. 

* Mr;. Callaghan,' the ' jPrinie 
Minister. Is -to preside over 
Wednesday s " meeting and ' b 
afterwards expected to announce 
the next stage of the Govern- 
meoiV !' industrial strategy^'. 


In the Highlands of Scotland, 
the new IDV Distillery at 
Auchroisk, already the winner of 
four architectural awards, blends 
with the landscape. 

Wimpey built it 

On the plains near the 
Danube there is a new irrigation 
scheme. Jointly built by "Wimpey 
and the Romanian Ministry of 
Agricolture'for the Romanian 
Government 

Eadi project has contributed 
to a very important Wimpey 


attribute. Our ‘Know how’. That 
immeasurable fund of skill, 
experience, ability and plain tricks 
of the trade which makes the 
difference between a good 
company and a great one. 

. Wimpey believe that there is 
much more to the construction 
business than simply puttingbrick 
to brick. Or concrete to steel. 

And it is a belief that has helped 
make us the largest in Europe. 

With a flexibility that can be 
rivalled by very few in the world. 
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p;We&tminster Design Associates. Right- EIaminda -Runiania Irrigation scheme for the Romanian Government 
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fThe building and 
".construction industries are 
. .using plastics in an 
v increasing number otnew 
and exciting ways. 

^Why? Because plastifcs are 
no longer .cheap substitutes 
. for traditional materials. 

They can improve product 
'"[performance, reduce 
['-construction costs in an 
[industry that is labour 
"- intensive, and provide a 
['■'unique combination of 
•’,! physical properties. 

■n- 

'• M & B Reinforced Plastics 
: :r Ltd have developed a high 
strength moulding for use 
with sewage treatment 
plant. 

Triton Plastics Lid have 
moulded special access 
panels from polyester sheet 
moulding compound for ■ 

-- railways surrounding the 
... new Post Office 
. telecommunications 
: -• building in London. 

Warley Construction Ltd 
...used 750 sqmetres of 
.( JBondene 1 PVC clad 
• i aluminium sheet for 
^relining part of London’s 
Blackwalltunnel.The PVC 
surface isattractive, reflects 
light apd is easy to maintain. 

WasJbrick Plastics Ltd have 
produced a PVC cladding 
system, that has both an 
Agrement certificate anda 
Class ‘O' fire rating. The . 
prof lie gives the appearance 
of 100mm wide planks. 

BM Foam Insulation were 
awarded the largest ever 
cavity foam contract using 
‘Beetle’ UF cavity foam 
under the B1P Agrement 
certificate. Worth more than 
£1/3 million the contract is 
for insulating dwelling units 
in Scotland. The anticipated 
saving in fuel bills: 
equivalent to around 3000 
tons of oil every year. 

Higfon of Glossop used 
‘Filon* GRP cladding panels 
whichsimulate conventional 
weather-boarding for a 
house contract in Derbyshire. 
The 1 Fifon' profile is just over 
half thecpstof ordinary 
weather-boardihg. The only 
-maintenance: washing in 
lukewarm water. . 

Join the second 
. Industrial Revolution 

If you would like a broad 
introduction to some of 
the many ways plastics 
are being used today . . . 
plus specific information 
onhoweachofour 
specialist divisions may 
be able to help you .send | 

c for our new publication j 

'ThisisBIP'. 



Think Plastics 
think 



British Industrial Plastics Ltd 
PpBoxll Warley 
West Midlands B094NF 
Tel: 0Z1-552 1551 


The Financial Times Tuesday Jfaly 6 1978. 



• SAFETY 


EDITED BY ARTHUR BENNETT AND TED SC80ETERS 


Fog study 
by visual 
monitor 


• NORTH SEA OIL AND GAS 

Working deep at 

one atmosphere 

TO EXPLOIT the Inlerlek one- head completion and control 
atmosphere seabed chamber equipment on the sea bed over- 

concept — an all the year rodnd come ^ vroblems and provide 

an uncomplicated swimming 
access system-* new company. pool » environment in' which 
Vicbers-Intertek. has been technicians can work, 
formed by Intertek Technical Vicbers-Intertek system 
Services and the Vickers com- provides a safe working envfron- 
pany. It will provide stiff ccm- meat with no fire or explosion 
petition for the Lockheed “shirt- hazards and a simple purging of 
sleeve ^ seabed personnel trans- contaminants. It has a distinct 
.port and operating unit advantage in that it uses a tested 

Intertek Technical Services is Vickers technique for providing 
a design consultancy firm based access to seabed chambers via 
at Liverpool. Its team was submersibles (small, two or 
formed from people closely asso- three-man submarines); 
dated with murine aHd under- To be able to provide an e [Tec- 
water engineering, particularly five means of access without 
the nuclear submarine pro- undue risk is a major feature of 
gramme. Prior to linking with a seabed chamber system. 
Vickers, it had been involved in Vickers Ocean ics is offering a 
the development of underwater routine, flexible underwater 
engineering projects. .transfer service suitable for all 

The one atmosphere seabed the year round operations, 
chamber concept is intended to The development programme 
combat the complications in the will culminate in the installation 
maintenance and operation of of a prototype unit in the Ncrlh 
seabed equipment created by Sea to demonstrate access to and 
water depth and unpredictable maintenance of underwater well- 
surface conditions, particularly heads and other production units 
in the North Sea. Conventional in depths well in excess of ISO 
saturation diving techniques are metres. 

particularly vulnerable to such- Vickers Offshore Develop- 
conditions. but wet, atmospheric meats. Craven House. Barrow in 
chambers installed around well- Furness, Cumbria, LA14 1AF. 


being made at the company’s 
European headquarters at Dun- 
stable, Beds. 

Although heavier than con- 
ventional microstrip circuit the 
new line is claimed to came Into 
its own where easy field servic- 
ing, rigidity, robustness, low 
loss and waveguide-to-coaxial 
transitions are needed. 

The line uses a suspended 


• MATERIALS 

Reduces the 
noise in 
lorry cabs 

PRIMARILY FOR use in the 

automotive industry - for sound ^strate; it is based on- tri- 
insulation in vehicle cabs, as plate techniques but uses air as 
well as for private cars, uractors t j^ dielectric instead of solid, 
and building site equipment. Two precision-milled metal 
sound insulation sheet in various plates have mirror-image chan- 
formulations is available from ne i s in them which form the 
Supra Chemicals and Paints, dielectric paths. A thin double 
Hainge Road. Tividale, Warley, sided, copper plated glass- 
Worcs. (021-557 9361)- loaded substrate, suspended be- 

lt comes as multi-layer sand- tween the plates, sets up the 
wich system, which, according required transmission mode- 
to application, comprises per- Essentially simple., the teefa- 
forated or unperforated- pvc skin nique also makes easy the in- 
over a foam or felt layer, with a elusion of such functions as DC 
high demnty heavyweight layer breaks, couplers and ferrite iso-, 
of bitumen and- mineral fillers, lators. For the latter the -com^-r 
Intended to function as an pany states it can achieve 0.2 
acoustic barrier and/or noise dB loss per pass compared with 
absorber it is supplied in the 0.7 dB minimum with the gafnet 
form of pads or mats, in large used in microstnp. Also, func- 
sheets or precut as required. tions such as switches and limit- 
Maximura sheet size Is lx ll ers can -be pre-tested, pre-pack-., 
metres. For a lorry installation ?8?d rteins. ““proving final re 
the material would be 25 mm liability. More on 0582 601441 
thick and weigh 7 kg/sq. metre 

—for a car. about half these - rn*ueBnnT 
figures. Sound reduction achieved .0 I KANSrllK 1 
is stated to be “substantial. 
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. raised and lowered. . 

Developed by Marconi Hidar 
Systems, as a visnal range 
... measuring system for uw nti air- 
fields, motorways, ships and 
industrial areas, the unit can be 
used where accurate ' measure-, 
meat of visibility is required in 
the presence of fog. rain. smoke 
. ROYAL Aircraft Establishment or other pollutants in the 
is to study the vertical structure atmosphere- 
of fog using a new visual range *; Trsnsmissometers detect the 
monitoring equipment, MBT- L density of particles in the 
developed, by Marconi Radar atmosphere. To achieve the high 
Systems, a GEC-Marconi Elec- degree of accuracy and mET- 1 consists nf an 
Ironies company. -reliability self-calibration- lech* transmitter receiver unit 

Two MET-1 (Marconi Environ- niques are continually brought reflector unit which are an 
mental Transmissometer Mk. 1) into operation to take account facing each other The 
equipments are to be supplied of contamination or component source used is an electro 
for use by RAE at Bedford and drift . - nfodulated lighf-cmittirg 

Cardin gton. for joint Civil.. One of .the main advantages of. and the retro-reflector r 
Aviation Authority and Hiafeny^the hew instrument is that it radiation to the tnasmitlir 
of Defence experiment s. accurately measures atmospheric ta be fneurert on to u 

At Cardington, the MET-1 will transmissioD using only a short photodiode. The rereiv. 
be attached to a balloon and baseline. This is a significant corporate* a w 

raised to and lowered from 1,000 advance in technique and detector to provide a 

feet to measure the vertical pro- enables the two ends of the base analogue sisraMa-soUe 
file of visibility. At RAE, Bed* line to be mounted on the same Analogue signals are 

ford, it is to be used in conjuxtc- rigid bar. resulting in a. single srqucnUy dicitisrd and 

tion with an existing Marconi . compact pre-aligned unit for cej-scd tn derive aumr 
IYR . (Instrumental Visual 'quids installation. The standard transmission and for com 
Range) field site eqtripfttehL instrument operates over a to visual range. 

MET-1 will be installed on a. 100- folded baseline of 2 x H feci and Marconi at Cbtsisnrfoid, 
foot tower and, again, can be weighs approximately 139 lbs. 0245 53221. 


COMMUNICATIONS 


MACHINE TOC 


Helps users 
to save on 
post age 


■s. It carries out a full Tpy _ _ _ 1 _ 

of this file four times a JlggD HOlC 
id will effect a 22* per 


members- 
mailing 

year and _ . 

cent saving on postal charges. - f. 

amountins to a -recovery of hAfPrC TTYYT 
£10.000 per annum. UV/X t'X J XX VI 

Datapron Services. 114 High 
Street. Erdington, Birmingham 
£23 6RS. TeL 021 373 8293. 


• COMPUTING 

Programs 


UP TO 30 per cent. can be saved 
in postal charges through a Post 
Office rebate scheme. The rebate, 
variable on volume, is available 
to anyone who mails — in a 
single posting— -over ‘4^0 items 
and is granted in exchange for 
pre-sorting mail to the local head 1 

postmasters’ requirements. . NK V CX CLl. 

- Computer users, in particular, . 
can take advantage of the rebate ___ ah 

scheme by sorting on the post TTJcTTIOX ICc) 
codes of address records fortte . 

pre-sort requirements. Obviously, READ-ONLY memories can be 
the prerequisite of this operation blank checked, programmed and ™ 
is the presence of a post code verified eight at a time using a 


Germany 


SYKES Machine Tr»oI Cm 
as U.K. agent will bv sbo: 
ranee of advanced West C 
machine tools a: Mach T 
international exit tbj tint 

'machine tools at the N: 
Exhibition Centre. Birmi 
from September 22 (o Octt 
Among the more smponai 
machines arc two deep 
borers from the VDF Grot 
For bores from 18 to ! 
maximum deplh - 
_ H. Wohlenour 

for each address record on the PROM programmer introduced ggjgjj** 
computer file. However, partly by Data I/O U.K., 11, Du1sb ??S£i 
because the allocation of post Street. High Wycombe, Bucks ** d -J?*L* ak S 

codes for the U.K. was not com- (0494 22525). *£ « 6 ;*“L ‘ 

pleted -until. 1974. many long- if desired the memories can JSm^and^eed ^Tnihute? 
established computer files do not be processed in position on the - a J* 

have a 100 per cent post coded, £ e ?s OW n circuit board, or a i *° *3®”? 

condition. .:. socket module can be employed. b ? 

Recognition of this problem Each PROM can be programmed ' J5 

has led a Birmingham -based ‘data with the same, or a different *£±£1 
preparation bureau. DaWpron troth table. SSBR. SSL tXrrisTo< 

Services, to introduce a new post • Input lo the programmer. “ motors, 

coding service. They scrutinise which is known as the model '»*or- Boennnqcr, r. L 
address records and ascertain VI, can be from a standard eight- S* 0 ’ “ as p ™ vc “ a s ** en » 
and indicate the relevant Post track paper tape or from a P° sc machine for deep 
Code when it is missing. A tithe master PROM and can be in boring operations nn cyli 
same time, post towns end hexadecimal, octal or binary for- workpieces. Caifcd the 
county names are checked uid mat. ’ it has a swiogover bed of £ 

Opening and dosing a penstock manually at “the waterfall,” amended .to bring each address The input paper tape carries with a boring capacity of: 


a Cheddar Gorge beauty spot in Somerset, used to take 
up to an hour and needed Uie combined energy of three, 
men. Now it can be donc in about 10 minutes with the 
aid of the Rotork actuator which has just been/in stalled 
•and can be seen in^g here. The penstock regulates the 
quantity' of;watt*. passing over the watersalL'and Bristol 
' Waterworks Company staff make daily visits to operate It. 
if riecessary r to maintain a satisfactory water level. The 
device was installed by the Retrofit Division of Rotork 
which has its headquarters in Bath. 


'completely up to date for 
standards. Finally, the amemfe 
data is punch/verified for inpu 
to update the centpmer^le. 1 
Datapron: says. the cose of il 


instructions for the machine as 1° a maximum lensth '• 
well as the truth tables to be metres- At the exhiairion 
placed in the PROMs. There are skiving and burr, 
21 such instructions which hydraulic tunes nf lOOun 
-together give the operator com- mctcr and 1.5 me ires lot, 


services can be recovered from plete control over the internal A single too! Carnes o; 
postal rebates within twelve functions to provide a high level operations, a Hushing c 
months,- of. versatility. metal removal "(skiving) 

. Currently utilising:- the new '. Any MOS PROM available can pulling cut for roller b 
service is Coventry ptcoAonie.be 'dealt with, and so can any ing- enabling tubes to bo 
Building Society. Datapron has likely to become available, by machined in two rasse?. 
checked and amended the plugging in the appropriate The U.K. agent i< at Cf 
addresses of society's pointed board ** personality " set. Lane, Staines, Middlesex. 


■Brings dock 
level with 
lorry deck ; 


• INSULATION 

More drive . 
for Ufoam 

CRITTALL v Warmiife' iias until PEW MAKES of lony in the 
recently been offering its own UJL have the same bed level 
brand of cavity wall insulation. an ^ c ^ uses tianswr 

To strengthen this part of its difficulties .in vehicle ooctang 
home Improvement service to bays- T l ,e Compact I^veucr 
customers and provide national introduced by L. punter 
coverage, the company has de- (London). Gumley Road. Grays, 
cided to subcontract all such in- Essex (0375 5155), can cope 
stall ation to ICI Insulation Ser- with vehicles with differences of 
V j C e. up to 24 in. in bed height. 

From now on. contracts ob- A hydraulically operated 
tained from private home owners packaged unit, the leveller 
by Crittall will be fulfilled by requires an excavation odly 2fti 
ICI reams using the “Ufoam deep in the- loading bank 
Plus" system. Also. ICI will oh- Capable of taking a 10-ton load 
tain the necessary’ local authority operation of the unit is auto s 
approval on behalf of customers, matic. When the start button is 
The agreement should make pressed the leveller rises, a lip 
1 - 1 . 1 .. *„ ™ extends and the unit "floats” 
down until the lip is resting on 


Uroanr Plus" available tn a 
larger section n[ the home-own 
ing market. ICI. Mill hank. Lon 
don. SW1P 4QG (01-534 4444 1 . 


• ELECTRONICS 

Robust low 
loss line 

A NEW KIND of microwave 
stripline technology has been parked position the vertical lip 
developed by Microwave Asso- prevents tamperiog with the 
dates in the U.S. and is now underside of the platform. 


the vehicle bed. When- 4hc 
vehicle drives "away the lip 
drops and the platform returns 
lo a horizontal position level 
with the loading bank. 

As the vehicle moves on its 
suspension, the leveller floats 
with it. If a forklift truck is on 
the unit and the vehicle pulls 
away unexpectedly, the leveller 
locks into - position until the 
truck is removed. The unit has 
a steel safety skirt, and in the 



The centre of i 
the future I 


Bristolis under two hours 
from London and under one hour 
from South Wales. T o the North 
and Southwest, the M5 makes 
communications equally good. Rail 
links are superb. Bristol has land, 
enthusiasm and - a big future. 

Come and join us. 

Please send me details about 
Bristol as a centre of industrial 
development. ' 

SAME 

TOS.niCftL_ 

CQME&SX 

AUDENS 

To: City PublicRelations Officer, 

The Council House,CoHege Green, 
Bristol BS1 SIR. j 


RECORD SUES 

AND PROFITS 

HIGHIMTS FROM THt A^t§M REPORT 1975/76 

■ The increase in profits came to a large extent from the Canadian and French 
subsidiaries and the high level of demand for U K gypsum products. 

■ Capital investment, authorised at 3Tst March 1976, but hot provided for in the 
accounts, together with subsequent authorisations, totals £14 million. 

Group profits for the first two months of the current year are higher than those of 
the corresponding period last year. 

Continued growth is expected in the long-term demand for the Group's 
basic products. * 



Year to 31st March 
Sales 

Profit before tax 

Profit after tax attributable to 
BPB Industries Ltd 

Earnings 

Dividend (maximum permitted) 


1976 

1975 

£000 

£000 

201,107 

138,830 

19,261 

11.602 

11,355 

3.295 

pence per ordinary share 

23.6 

12.9 

6.206 

5.729 


BPB HHISIRE8 1TD 


copies or menepon ana Accounts may be obtained from the 
Secretary at Ferguson House , 15f17 Maryfebone Road, London NW1 5JE 

PLASTER, PLASTERBOARD AND 
OTHER BUILDING MATERIALS 

PAPER, PAPERBOARD AND 
PACKAGING PRODUCTS 


JjJ €5 
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miners 



policy fails 


BY ROY ROGERS, LABOUR CORRESPONDENT 


n: 

«JW 

*4. 
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-FT-WING ■ miners’ leaders 
iterday failed • id numnt a 
ated - challenge to theGovern- 
nt*s new 4J per cent, pay 

• ‘ ‘ ; 

. Oeiegates Lor;; .the National 
ion of Mtneworkers' annual 
iference ■. in. Douglas.- ;Isle of 
n, defeated -militants’, moves 
hare, demands . for . pay 
Teases of up to SO per cent., 
ostated oh • the conference 
• *nda. ■' ' 

. * allowing -a - hitter : debate, a 
d . vote - came- out 14&.000 to 
•JWO ip support of . -NUM. 
■sident Mr. Joe Gormiey.- who 
duded the -pay resolutions In 
light of the recent pithead 
lot- in which miners barked 
new policy by more than 
per cent. 

■*? A C >•-•*• 'OrHer, moderate Mr.' Gonhley 

- T-^hratPri his 5ftth hirlhriav hv 




Vabrated his 59th birthday by 
nching a fierce . attack on 
- M militants. In bis .presi- 
itxal address he spoke of Left* 
lgers seeking to use the 
iers as “shock troops’" in a 
'ideal struggle. He went on 
defend the union'ssupport foy 


the' Labour Government and 
called for "clear evidence of our 
intention to' keep onr side of 
any bargain.'’ . 

Miners.- he said, should ‘ not 
forget ;tbe debt they owed to the 
trade' union movement for 
support received : in the past. He 
urged delegates :nqt to ' isolate 
themselves. from the movement. 
■' Stressing the value of -fringe 
benefits, such as concessionary 
coal, free working clothes and 
subsidised ' transport, Mr. 
-Gormley. - hinted at further 
benefits “ worth v millions of 
pounds* currently under 
negotiation.'. 

These . benefits, to be intro- 
duced when pay policy permits, 
included . improved concession- 
ary coal and service bonus pay- 
ments. 

But he warned that miners 
would have to increase produc- 
tion to help bte Na tonal Coal 
Board to provide tbe necessary 
money and called for an incen- 
tive payments scheme - to be 
introduced as- soon as possible. 

'Echoing views held by several 
other senior union leaders and 
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Felixstowe Docks 
call to drop ballot 


SY OUR OWN CORRESPONDENT 


3RKERS at Felixstowe Docks 
iterday demanded that a 
lot, arranged to decide 
ether they - want to work . for 
British Transport Docks 
ird or European Ferries, the 
sent owners, should be called 

'he Transport and General 
<rkers Union is asking Mr. 
cr Wickenden, chairman- of 
ropean Ferries, to scrap the 
lot because, it says, it does 
want to be used as a “ pawn ” 
tbe battle for the port's owner- 
P. • 

.Ir. Paddy Abeam, senior shop 
ward, said : “Providing we 
,*e the assurance this ballot is 
led off. there will be no indus- 
i\ action." 

"he 1.130 employees have 
eived ha Hot papers from the 


Electoral Reform Society,, com- 
missioned to, conduct tbe poll. 

Tbe results are- due. to be made 
known to the House of , Lords 
Select Committee which is look- 
ing at the proposed 'takeover of 
tbe port by. the Docks Board. 

Siesta demand 

FIFTY WELDERS Who refused 
to work in 100 ’’F condition at a 
factory at Lytham, Lancs, have 
been 'joined by" 200 other 
employees. The management at 
Quinton HazeH (Silencers) fac- 
tory refused the welders’ request 
for concessions- for- working in 
the heat wave. 

They wanted a two. hour siesta 
and guaranteed earnings for a 
reduced workload. .... 


Ministers, Mr, Gormley added; 
“We must seek ways and means 
of increasing production in all 
British ndustry by the means of 
incentves of some kind, which 
could be applied immediately 
this present phase Is finished." 

As expected, yesterday's 
challenge on pay came from the 
militant Yorkshire area. Pre- 
dictably, too their only support 
came from the' other tradition- 
ally militant areas of Scotland, 
South Wales, Kent and Derby. 

They argued that exclusion of 
paymotlons calling for £100 a 
week for coalface workers .was 
unconstitutional and a negation 
of democracy; 

But tbe moderate line from 
Mr. Gormley and Mr. Leo Clarke, 
Nottinghamshire area president, 
was tiiat the recent ballot result 
was- “ sacred 'V and offered a 
true reflection of; members' 
feelings. 

The eventual card vote pro- 
duced a majority df -Just over 
53 per cent. In -favour of tbe 
moderate line, almost identical 
to the-'plthead ballot result 

Training 

chairman 

appointed 

Mr. Leslie Kemp, an official of 
the Transport and General 
Workers’ Union, is to be tbe new 
chairman of tbe Construction 
Industry Training Board in suc- 
cession to Sir Peter Shepherd. 

Mr. -Kemp retires in October 
as the TGWlTs . national secre- 
tary for. construction and as 
operatives secretary of the civil 
engineering . construction con- 
ciliation Board. 

News by phone 

A RECORDED daily news pro- 
gramme was introduced at the 
British Steel plant at Corby, 
Norths nts. Yesterday to keep 
workers inforced of 'production 
figures, union activities and 
messages from management. 

Workers can hear the news on 
the plant’s internal telephone 
system. 


Inter-union dispute 
threatens Leyland 
Jaguar production 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Worker-director inquiry 
provokes union anger 


BY DAVID CHURCHILL AND IAN HARGREAVES 


PRODUCTION of British 
Leyland’s Jaguar saloons ut 
Coventry is being increasingly 
disrupted by an inter-union dis- 
pute over seven workers in the 
press shop. They have left the 
Transport and General Workers' 
Union for Mr. Hugh Scanlon's 
Engineering Union. 

About 1.150 on tbe main 
assembly lines were laid off yes- 
terday and another 50 in the 
machine shops at the nearby 
Radford factory were told not to 
rennrt. 

The ‘43 working the cress shno 
on the day shift which includes 
members of both unions, walked 
out yesterday when the seven 
came in to work and the same 
number on the night shift also 
wa« emerted to refuse to work 
wi*b them. 

Reoprcussions will be felt -on 
a widening scale not onlv at 
Jaguar hut among comoonent 
suppliers if the disnute continues. 
Completed cars are being de- 
livered but* this can go od only 
as long as stocks last 

The seven are ignoring an in- 
struction from the executive com- 
mittee of tbe Amalgamated 
Union of Engineering Workers to 
accent alternative work, which 
management has offered. The 
management feels impotent to 
intervene in a matter it con- 
siders is entirely one for the 


unions to settle. But it points 
out that employees ought to re- 
main at work under the British 
LeyJand procedural- agreement if 
there Is an inter-union dispute. 

The attitude of. the engineers' 
union in Coventry is unequivocal: 
“The seven are now our mem- 
bers, 7 ' an official declared. " No 
other union has approached us 
about them in the past three 
weeks and, so far as I am con- 
cerned, they are ray members 
until someone proves they are 
members of another union.” 


No poaching 


Under what is known as the 
Bridlington Agreement, anions 
are bound not to poach members 
from another union, but there is 
a continuous small movement' of 
employees froui one union to 
another: If a transfer is .objec- 
ted to a union has'14 days after 
notification in which to object. 
An objection appears not to have 
been made by the transport 
union. 

It is perhaps significant that 
the rest of the press shop seems 
unwilling to work with the seven. 
If this is so. it would bear out 
reports that the seven have been 
a disruptive influence on other 
occasions. Management refuses 
to comment on this. 


ANGER and confuMon have 
been provoked among major 
public sector trade unions by the 
way in which tbe Government 
is carrying, out its inquiry into 
worker participation in nation- 
alised industries. 

The inquiry-, which is belnfi 
conducted separately from the 

Bullock committee investigation 
into, private sector participation, 
was launched earlier this year 
with a questionnaire from indi- 
vidual Government department 1 
to trade unions in their sector. 

But the unions' response has 
ranged/ between apathy, annoy- 
ance and a feeling that the 
whole participation inquiry is 
comestic exercise with little real 
meaning. 

Evidence just submitted by 
the Transport and General 
Workers’ Union to tbe relevant 
departments £ tates that tbe 
union is “not entirely satisfied" 
with the informal questionnaire 
approach. 

The Electrical and Plumbing 
Trades Union refused even to 
return tbe questionnaire and 
instead sent a short sharp letter 
to the departments pointing ou 
that the union did not see any 
difference between participation 
in the private and public s ectors 
and that it had already sub- 
mitted evidence to Bullock. 

The General and Municipal 
Workers Union likewise has 
made no formal reply because it 
is unhappy about the secretive 


way the inquiry is being carried 
out. 

Some unions ore also 
bewildered about the deadline 
for replies and how the answers 
will be incorporated into a final 
report. Part of this confusion has 
been caused by the way in which 
each department is carrying out 
the Initial survey work, to be 
drawn together later this year by 
the Treasury. But no decision 
has been taken about when and 
whether a report will be made, 
apart from the fact that it will not 
precede publication of the 
Bullock committee’s findings. 

In its .evidence covering tbe 
transport, energy and steel 
industries, the TGWU repeats its 
call for 50 per cent, worker repre- 
sentatives on all nationalised 
Boards. The union is “con- 
cerned ” that the Government 
might consider a lesser propor- 
tion of representation but states 
that "we are not interested in 
token representation.” 

Mr. Jack Jones. TGWU general 
secretary, said yesterday that he 
wanted “ unequi vocable ■ and 
immediate " action by the 
Government on top of its exist- 
ing promise to bring in legisla- 
tion on industrial democracy in 
the next Parliamentary session. 

In tbe evidence to the Depart- 
ments of Environment, Energy 
and the Scottish Office tbe 
TGWU criticises existing partici- 
pation in the Docks and Water- 
ways Boards and calls for a 


TestrucUng or rcpresenation on 
the governing Boards of (he 
National Freight Corporation 
and the National Bus Company. 

The TGWU intends to .carry 
its case on participation within 
the British Steel Corporation to 
to-morrow's Commons ' Select 
Committee on the corporation, 
which is to hear the views oF 
the TUC sieel committee. 

Mr. Jones's uncompromising 
line on worker - directors could 
cause some embarrassment to 
the committee which earlier this 
year rejected an invitation from 
BSC to increase the number of 
worker directors. The steel 
committee has been working 
towards a vaguer and. softer line 
on worker directors and- one of 
the unions represented on the 
committee, the EPTU. is in out- 
right opposition to the idea of 
workers on Boards. 

• Tbe views of local authority 
associations on means of extend- 
ing industrial democracy in local 
government are expected by the 
autumn. Mr. Jobn ..Salkin, 
Minister for Planning' and Local 
Government, told TUC repre- 
sentatives at a meeting -yester- 
day. Members OF the TUC local 
government committee are seek- 
ing tripartite meetings between 
the unions, local authorities and 
Department of the Environment 
to discuss the implementation of 
worker participation, in ibis 
sector. 


!S!r M pay ACAS fire brigade Inquiry 


BY OUR LABOUR STAFF 

LACK of flexibility ‘in the £2.51/ 
to £4. pay policy will make it im- 
possible for large companies to 
“buy in” essential industrial 
relations reforms, according to 
Mr. Pat Lowry, director of per- 
sonnel at British Leyland. 

Mr. Lowry, writing in the maga- 
zine . Personnel Management, 
concedes that inflexibility will be 
helpful in keeping the policy 
leak-proof, but warns that the 
pay norm will be subject to stress 


and friction from skilled crafts- 
men denied the opportunity to 
sort out anomalies for a second 
consecutive year. 

He continues: “The . inflexi- 
bility of Phase Two and the in- 
creasing strain under which tbe 
policy will come make it impera- 
tive that the obscurities and 
ambiguities in the pay guide- 
lines are clarified by definitive 
points for guidance to which 
negotiators can refer with con- 
fldenee.” 


• BY OUR LABOUR STAFF 

AN INQUIRY into tbe troubled 
industrial relations in the 
London Fire Brigade is to be 
undertaken by the Advisory 
Conciliation and Arbitration 
Service. 

The inquiry has been requested 
by' the Fire Brigades Union and 
the National Association of Fire 
Officers, and follows a number 


of minor industrial disputes over 
the past few months. 

The Jastest dispute surfaced 
yesterday when firemen at 
Battersea, London, refused to 
work with a station officer who, 
they claimed, had “excessive 
views on discipline." 

Tbe firemen several times 
failde to answer emergency calls 


because of the officer's presence 
'at the station. - , 

Mr. David Callingham, the 
station officer involved in the 
dispute, yesterday denied that he 
had been “over-zealous” in his 
job. 

The Greater London Council 
said yesterday that it was keeep- 
ing a close watch On the dispute, 
but a solution depended on the 
ACAS inquiry. 


World Value of the Pound 


The table below gives the latest available . 
tes nf exchange for- the pound against -various 
rrencies on July 5, 1976. In some cases 
,es are nominal. Market rates are the 
erage of buying and selling rates except 
iere they are shown to be otherwise. In 
_ne cases market rates have been calculated 
im those of foreign currencies to which they 
tied. 

Exchange to the U.K. and mqst of -the 
intnes listed is officially controlled and the ' 
es shown should not be taken as being •• 
jticable to any particular transaction without., 
crcncc to an authorised dealer; ; 


■' Abbreviations: (S) member of the sterling 
ares other- than ■Scheduled Territory;- (k) 
Sfchednfcd Territory; (o> official rare; (F> free 
rate; (T» tourist rate; In.c.) non-com mereial 
rale; (n.a.) not available: <A) approximate rate 
no 'direct quotation available; (sgj tilling raie; 
lbs) buying rate: t nom.) nominal; fex/c) 
exchange certificate rate: fPl based on U.S. 
.dollar parities and going s8erling-doilar rate; 
(Bk) bankers’ rate: (Bast basic rate: (cml 
commercial rate: icn> convertible rate; (fn) 
financial rate.''--. -". 

Sharp fluctuations have been seen lately 
in the foreign exchange 'market A Rales to the 
table below ace not in ail cases erasing rates ou 
the' dates shown. \ 
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Hint ajr: ct the Krtncb cuuitnoamr in AiriM' lorawiy 
wi* oi iroudi WiM Atnca or f tench Kauararml Africa. 
Raye-A prr pound Toenris visiimr Sri Lanba receier ’ . 
j i.;eni:-jiD or aj >'f c.m. 

A di-ciuu: <.-orr>-Lry tur Uh- dul.ar. equal hi IB RAiri-.-sui. ' 
.OiiJnij!, n-aj intoluc^-c .&>'■ Hu- iwependi-iit Kiamc «-• 

:--hhian- i,-. Win.' Riwri repnm 4ugiv.« a raf" of 
a'MHi l 12% IW. doUarc in .1. 

T-'r riiKUiu lias r, plta '.u iht- CK.i rrmir "Th-- nrotiaiue 
was ai a raw «« i.'f.A Fn. i m wc iibu oi tiio . 
ui-w •iitrrtKg ^ . 

Ccurra : rale* oil *na inn exoom 7 3506. -- *' 

.s.T.;.; '-i.- *4 V- 71 


• S' The MomnLkn agnk has lately torn ret»n?d io flaud 

a’ an uHtaat qaBUtrarciil rale o I 0JZ5 Ruswan taaoiei. 

Vann vlenUiljtrSi- <rnaa ni i.Wti rcn hO-a. ami ibu 
Nonb Koreas-M»'af a;403 roubles' W.ih rta- uouno 
biauduu. at fJB’moUet rite loUoa-tna. rturwisbipM emiu 
ta- Luicnijitd for Uw ooand; *H msnks; ist^ 
-U 0B»d i-li.73.van.' 

VW-’ntonnaL-on nui.-aTailab:- Jar ihn rriltion. 

- Brf-t b- ria- Traorser raarber ibirarrOI.'vDl 

* Ra 1 - nn"- nim) on 7 Barbados 8 to rbe dn"ar. 

. ftCRA. 4C W. .. . 

i Sui *.:bihi offlen, rale.' 

■ h> F&Oowna fk-vafiutiHi. 



The helpful bank is part of the local 
scene in over 40 lands. 



Boys' Festival Day- Brightly 
colored paper fish, streamers, 
flowers and a gala parade. This 
is the annual Boys' Festival; Day in Japan. ‘ 
It's.part of the unique Japanese scene. And so 
is the Royai Bank. We. get involved. With the 
people. The : local customs.. International 
business. Which is why we have men in Tokyo 


and Hong Kong to help you with 

your dealings anywhere in the Far East Just Call. 

And see how helpful we can- be. 

THE ROYAL BANK OF CAN ADA — 

Canada s Leading International Bank. 

Lender. 6 Loihburv EC2R 7jv Tel 01-60.6-6633 

2 Cockspur St SW1Y 5Bu Tel 01-930-8253. 8. 

Subsidiary m Guernsey Channel Islands: 

Pans. The Royal Ban! ol Canada (France). 

3 rue Scribe, cedes 09 Tel 742-02-40. 

Rvc. : cmal Reo^sernatives in Franl.turt 

Heed Ohice. Place Villc Mane, Murfi-edl. 



- * r ^ ^ A' "ra * “R r 3’'-4! f *7 n .r> ■ a -“i ,,,,•■ . » , 

c^ary • a * , • ^ • Fjetz ^ ^ 
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APPOINTMENTS 
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Phillips & Drew 

BANK SHARE ANALYST 

-Phillips & Drew is looking for an experienced bank share analyst 
to join its equity research team. The successful applicant will- 
join an expanding department with a high reputation in the City 
and in industry, not least for its expertise in the banking sector. 
Remuneration is competitive and there is scope for rapid 
advancement for the successful. There is a profit-sharing scheme, 
pension fund, and other benefits. .. Please apply to the Staff 
Manager. 

Phillips & Drew 

Lee House, London Wall, London EC2Y 5AP 


COMPANY 

NOTICES 


T 


LEGAL NOTICES 


LAFARGE 

. 28, ru» £mU« Minisr.' Paris IBs 


■ i So. KW! Of m J 5CO. «E5! SJ of ICT 

; Is lire HIGH COURT OP JUSTICE 19 the HIGH COURT 0? JUSTICE 
Chancery Dlvtswa Companies Com. in . Cbucny DttMon Compotes Conrr la 
,'lto Hitter of EfPEYS ■ flMPORTSl « to# Matter *f EVERBWTS PA310CA- 
} LIMITED ml In Oc Miner Of Tb* ■ TTONS LUSHED. sad la CM Milter of 
t computes Act, m : The computes Act. ihl - 

. NOTICE IS HEREBY GIVEN. Uot 1 1 NOTICE IS. HEREBY GIVE* OtV . 
ppunon for the Violins up of the aboir- 1 Petition tor me wind toe -Cp of tbe itmp 

• named company br tire HlsJi coon ol | rasred Company by tire fOafc Coon 

( justice wu on tile j«s dv of Jisre 1 ST*. I Justice m w toe retft day of JOU 1BT8- 
; presmned m tire Mid Coon br C.T.C OF > pmtmetl to the skid Conti by THB 
' LONDON /IMPORT Si EXPORT! I COMMISSIONERS OF CUSTOMS AND. 
' limited no ' iteoRtenoni whose n^os- 1 EXCISE 01 KlBS'i Beam Howe. ML 
| tend address Is at North Villas; Off Cam-) Mark Lane. London. £CtR THE,. lad 
1 den Park Road. London Ji.WL eanrins j »M PeiAkra te directed No tie 

i on business as nporrw, importers. * heard before the Coon xttt&s af the 

. general merchants and dealer* acting by | Royal Conns of Justice. RteafflL Uxrtoa 
I Its ircciwr atri manager Matthew : WCA ILL. on tire Wth day of JMj 9A 
Bernard Manya of sss Shoreditch Hl*h < and any creditor or contri to nnry of tire 
Street, London E.J. Company Dtnretor. ! wld Cononany dn*wi to support nr 
and that the said Petition ss directed u> i oppose the maklne of an Order on the 

• ire heart before tire Coon silting at the 


F.Fr 

Dividend for uadi share of 
F.Fr. 100 in respect of. 
th« year ended 31st 

December 1975 10.6C 

Avoir fiscal (tax credit j ... S.2E 

Gross amount... 15.7S 

The dividend is payable as frorr 
6 th July 1976 against presentatior 
of coupon number 33 or of the 
Sicovam coupon certificate o 
uponendprsementoftheregistefflc 
certificate! The dividend is payable 
at certain bank and credit institu- 
tions fn France, a list of the name; 
and addresses of which is available 
at the offices of Kta'nwort, Bensor . . 

LimrtoH 'iA i i l Company maUlne neb copy on payment 

Limited, 34 Lane Street, London „ r ^ reunited charae for Ore same. 

EC3M7LX. 

In Son era I, shareholders who are 
not resident in France suffer with- 
holding tax on the dividend at the __ _ 

rate of twenty-five per cent and do : appear on the buiins of ihe said Petition ten. and nutR Jt signed nf tire person 
not receive the avoir fiscal. But if j **nw on, or tend by post ;o. to* i "T*” ° 5? 

tho honafir nt tlu. fmatw above-named notice in writing of Us m- “H** "* W1 pw ® [•& 2 '.F 1 * . Bn ® 

me 0 enamor tne double tax treaty [ M u m, The nature most state i be *#nr by POM in suffictett time to rev* 
between the United Kingdom and ■ tire name and address of tire person, or. I the above-named not taler than Soer 

Franc. ran b. cbinrad by . sh.r.- £,* ^ TS 1 “m* ^ 

holder, then in general (0 the rate j or arm. or Us or toeir solicitor m any* | — — 

of wfthhokflng tax is reduced to I ““ii he »rred. or. ir wared, must .- No. maa et it» 

9 -be sent by post In sufficient time 10 ; 

reach the above-named not later than four 
o'clock in tire afternoon of the Mb day of 
July I STB. 


Royal Courts of Justice, strand. London, 
wcsa 2LL on tbe Itih day of July U7I, 
and any creditor or rtatribnury of tbo 
said Company desirous to support or 
oppose the staking of an Order on tbe 
said Petition may appear at tire time of 
bearing, fn person or by Oil counsel, for 
that purpose; and a copy of . the Petition 
win be rnmJshed by tire nntantgned to 
any creditor or co n tr i butor y of the nM 


ADLERS A ABERSTOXES. 

9 Si. CLare Street. 

M inones. 

Loudon E.C^. 

Solicitor* for the Petitioner. 
NOTE. — Any person who Intends 


said Petition may appear at Are time of 
bearing fat person or by Ms CoonMl ter 
that purpose: and a copy of tpe Petition 
will be fttrnlrired by tbe tnKtentemd -ta 
any credito r or co mra mtory df the nM 
Company redntrfng anefa edpy pp MnMU 
of tbe nvolaietf ' charge • foe ' the same. 
G. KXJHORIAN'. 

King's Beam Boose, 

awi. Mark Lane. 

London. ECSR THE. 

SoUcRor » tbe Pomtatren. 

, NOTE.— Any perm who fiaasds „ 
appear on tbe Marins of the sstt Petition 
moat serve on. or (end by port to. the 
I above-named notice In writing of Ms. 
: mien Ion so to do. The notice mast sat* 
'the name and address or tire person, or. 
; 0 If a firm, the name UM moment of the 



J fifteen p«r cent and (ii) iho ahare- 
i holder (being an individual or a 
, company) may be able to recover 
} from the French Treasury the 
I amount of the avoir fiscal reduced 
by withholding tax at the rate of 
fifteen per cent. Thus, in cases 
where both the payment in res- 
pect of the avoir fiscal and the 
reduction of withholding tax to 
fifteen per cent can be claimed, 
shareholders will receive, prior to 
the incidence of United Kingdom 
taxation, an amount equal to 1 27.6 


In tire HIGH COURT OP JUSTICE 
Chancery Division Companies Coen, in 
.tire Matter Of FINCHLEY CAR CRAFT 
LIMITED and tt tire Mailer of The 
Companies Act. IMS. 

~ NOTICE IS HEREBY GIVEN tbst 

. k ! Petition tor the WndbufrUp of tire nbore. 

In the HIGH COURT OP JUSTICE - 

i the Mb day ot Jmw W7R 

pre * enw] t0 ,he saW Conrt lw ' mz 

■SS atot ! COMMISSIONERS OF CUSTOMS AND 

vnwff^HFWHV rintv lh3 . , . EXQSE of Kins's Beam Hotwe. SMI. 
NOTICE ^HEREBY ^CITOlto a , MMjt Lane. Lond«L EC 3 R TTO.. and 

that the said Petition is directed to be 
heard before tire Conn sitting at tire 


SENIOR BANKING OPERATIONS 
ADMINISTRATOR 
MIDDLE EAST/ AFRICA 

required by leading U.S. international bank for 
- its Middle East and Africa area. 

' Age 30/35, preferably single, or married without 
L family. Must be willing to locate anywhere in 
above area. 

Candidates should have at least five years' experi- 
ence at senior operational level and be capable 
of' rapidly absorbing, new systems/ during a six 
months training programme either in London or 
United. States. Only those with successful record 
to date need apply. Career prospects are excellent. 


COMPANY 

NOTICES 


Petition for the Winding up of the above- 
named Company by the High Coon of 

Justice was on iteftWi dar^JuiTW 1 ««“ *252? iSuto 

presented to tire said Own by JOTUN- 1 *"** 1 
HENRY' CLARK LIMITED of frS Fen- ■ 

church BoHdlng*- London. EC. 2 . and - ™. “P CKdmg . eon trniMgr r^w the 
that tire said Petition is directed to »>e i 

.heard before the Court sifting at Hie ■ °w?*« tb * ntafcing of n Orto 1 « the 
percent, of the dividend payable Hoyul Courts of Justice. Strand. Load on. if *”.*™ 10 * 1 may 

" I WC2A 2LL on ibe 19tb day of July. ISTfi bearing In person or by his Counsel (or 

by Lafarge, being the dividend to- ; and >ny creditor or comritmioir of the I that purpose: and a copy of tire Patittep 

g ether With the avoir fiscal as both i said Company desirous m support or ’• trill be torntebe d 6 r t te undendgned to 

are reduce! bv wttfthnlrilnn mv i the making M an Order on the 1 “nr creditor or comribu tory of t he gild 

are reaucea oy Withholding tax. I^m Peation may appear at the rlmoJ Company muirln* each copy on payment 

In general, subject to the limited I Of bearing. In person or br bis comml. I Of tbe regulated eftanw for the aame. 


OMRON TATI I SI LLEC IRON ICS CO 


Ao wee has been received from Tokro I 
; that at the tWrtv-n.nth Ondlnarv General ; 

I Meeting ol sharetiolders of tno above > 

! company, held on Tuesday. 25th Jane. 

; 1976. a cash dividend of Yen 2.50 ner i i-i-j .u- 

snare has berm made lor the Six months ( 117 070 Uniloa fvingcjom OR the 

*— l dividend. 


excaption referred to in the next 
paragraph, the benefit of the dou- 
ble tax veaty is onf/ available if the 
shareholder is a resident of the 
United Kingdom and liable to tax 


Subject to the rightof the French 
Treasury to consider each case in- 
dividually (a) under current prac- 
tice, in France. United Kingdom 
exempt pension funds and Similar 
exempt bodies may daim refunds 


Write Box A.5588, Financial Times, 

10, Cannon Street, EC4P 4BY. 

COMMODITY Tredcre tne TrtUwM wtd. 
Chtncfiroutc AwoHitmnb. 01-836 , 



2S7V. • i J 

WEST INDIES 
(ST. LUCIA) 

Ftimlous split -lirel detached houn 
(1973). perch sd over tha axclushr* 
Arne Cf^innet Baich. 33ft. lirinp 
room o paiting on to 40ft. balcony 
including dlglna arsa. Fitted Krtchan, 

4 bedroom* -(3 with balcony) all wire 
•n-suite •mx. and shower. Folly 
fumisbad. No dollar premiuin. | 

£30.000 sttrlm*. Telephone: AWeriy ; 

Edge ( Cheshire 1 5440. 

PUBLIC NOTICE i 

CLWYD COUNTY COUNCIL '* 1 

C1M Ml* brae* utter due Sin October 
1976 M 10 V TotJM •ppHcauuns C5-BM. 
£3M 6HU-01 taffiN. 

DnON COUNTY COUNCIL BILLS 
totitNuii fSin, wtH M iiHied on fith July. 
1976. maturing 5th October. 1076. at 
Mr *«™m. Total atNMtad for 
«S9Um. MM Mtttanding XSm. 

WOODLAND INVESTMENTS 
DEVON I3Z Acn* \ 

BRECONSHIRE 400 A fies 1 

DORSET 114 Acre* ; 

Also woods in Glos., Devon, j 

Sussex. | 

Oetoiix; 1 

JOHN CLEGG & CO- : 

Church Street, Chesham. Bocks. 

CLUBS 

eve. IN n«g«it st. 734 o567.. a i« c*»t*! 
or All-ta Mann. Three spectacular Floor. 
ShOTO 10.45. 12^15. 1.45 and music Of 
Johnny Mawbaswortir Orel Friends. ( 

Show at nridnloM and 1 «.m. HOsmmm. j 
Mon .-Friday. Oosad Sat. 437 6455. 1 


BOND DRAWING j 

CHILEAN 5% L 

OANof 1911 i 


company, held on Tuesday. 

1976. a cash dividend at Yen 
snaro has bean made lor the Si 
period ended 31st March. 1976. 

The dividend' will be payable In United 
States dollars (except to residents of the 
United Kingdom) and wilt amount to 
VJ.O420 per Depositary Sftar -s boon deduc- 
tion of any Japanese Withholding Tax. 

RE&iDINTj OF THE br-JltD klVuDOM 
win receive payment in sterling converted 
at tne rate of exchange ruling on the day 
of presentation ol the coupons. 

RESIDENTS OF THE FOLLOWING 
COUNTRIES who are tabled to deduction 
of Japanese Withholding Tax at tne ■ 

, ss;? , r ‘% j-lbsv si th “ S2 lr 

Depositary Share after deduction of With- fiscal on the above basts, notwith- 
hoidlr-e Tax an-ouTig to -vU-OOfij. 

Australia. Belgium. Canada. Denmark. 

Finland France. The Federal Republic 
of Germany. Italy. Malaysia. The 
Nethcrianos. New Zealand, Norway. 

Singapore, swedsn. Switzerland. United 
State* ef America. 

RESIDENTS OF ALL OTHER COUN- 
TRIES 'EXCLUDING THE REPUBLIC OF 
KOREAi who are subject to deduction of 
Japanese Withholding Tax at the tall rate 
of twenty per cent, will receive a net 
dividend cf £0.0336 per Oepasltarv 
Share, after deduction of Withholding 
Tax amou-ting to K.OOS4. 

RESIDENTS OF THE REPUBLIC OF 
KOREA who ' are subject to deduction ol 
Japanese withholding Tax. at the redocod 
rate of twelve per cent, will receive a 
net dividend <* >0.0376 per Depos.Ury 
Share, after deduction of WitnhatdTng Tax 
amounting to so.ooso. 

TO OBTAIN PAYMENT . UNDER 
□EDUCTION OF JAPANESE WITH- 
HOLDING TAX AT A REDUCED RATE. 

THE "COUPONS MUST BE ACCOMPANIED 


| for thar purpose: and a copy of tbe Peri- : 
i non win be furnished by tbe undersigned ; 
; ro any creditor or contributory of tire said < 
i Company requiring such copy uu payment | 
of the regulated charge for tbe Fame. j 
1 BURTON YEATES & HART. I 

147 Strand. 


C. KRIKORIAN. 

King's Beam House. 

SMI. Marti Line: 

London. EC3R THE. . . 

Solidrer lo tire Fetitiosers. 
NOTE.— Any person, who Kneads to 
appear on tbe hearing of the uld Petition 


standing that they have no United 
Kingdom tax liability and (b) the 
French Treasury, will accept repay- 
ment claims made under the dou- 
ble tax treaty by trustees acting on 
behalf of named United Kingdom 
resident beneficiaries. 

Clai ms for relief under the double 
tax treaty by companies and indi- 
viduals liable to United Kingdom 
tax should be made on the appro- 
priate forms obtainable from The 
Inspector of Foreign Dividends, 
Inland Revenue. Block %' Lyn- 
wood Road, Thamyr'’ DHton, 
Surrey KT7 ODP as 'pos- 

sible after the receipt of fifty divid- 
end. Claims by exempt funds and 
similar bodies shaulci be made on 
MR j forms obtainable from the Minls- 
‘SSMaiSr JJf® d « rBcondmie etdes Finances. 
“ . W'tDN oiaipB Ta x app ly only j Direction Glrtfrale des Impflts. 

Service de la Legislation, 93 rue da 
Rivofi, 75001 Paris. 


S?.| 


Avr 

"ft 


JJNDiR . 


London. WCB LID. ; must serve on. or lead by .post to. tire 

SrtitSinrs fw the Petitimrer. aboceHumed notice is writing « Ms 

NOTE.— Any person who Intends to ! Intention so K> do. Tbe notice mast state 
appear on Ibe hearing of tbe said Petition i the name and address of tbe person, or. 
mint scire on. or send by pwt to. the f rf a gnu •q k name , and addma of tire 
afaoynaamen notice In writing of his in - 1 firm, and most be signed by the person 
^ moa * 3te I or firm, or his or their Solicitor rtf in*'. 

SSS??-? ^ I!?* 0 ? T’-JawJ «tm be served or. tt posted, most 
If a. firm, the name and address of ibe - 


firm and must be signed by tbe person or 
firm, or Ms or their solicitor 'IT any i and 
mint be s erred, or. if posted., nnm be 
«ent by port ra sufficient time to reach 
the above-named not later than torn- 
o'clock In ibe afternoon of the Xffcb day 
of July 1 KB. 


be sent br post in Baffldem time to reach 
the above-named not later than foor 
o'clock In rhj afternoon of tire rtrt nay 
of Jdtr UTS. 


No. 00228 or I BIB '■ - . 

In the HIGH COURT OF JUSTICE 

, Oumcetr DWslon Companies Conn. In 

„ „ “ the Matter of MOTOR SERVICES (CLAP- 

. u No. «2!W of 1978 TONI LIMITED and M tire Matter of 

In the HIGH COURT OF JUSTICE; Tbe Companies Art. IMS. 

Chancery Division Companies Conn. In! NOTICE IS HKRFB Y OTVEN tint a 
riteMUMrefEALL BROTHERS rSHIB- 1 Petition tor tbe Wlndlni-Up of ti» abm- 
PIN Gi LIMITED and in tbe Matter of | named rvwnp »" T by tbe High Court of 

u ■ Justice was. on tbe SMh day ‘of June 1 WL 
JE K HEREB Y GIVEN, that a ■ presented to tbe said Court by 'THE 
Petition tor tbe Winding up of lire above- 1 COMMISSIONERS OF CUSTOMS >AND 
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APPOINTMENTS 



EMI Board 


Mr. Kicbarf L. Watt a member 
of tbe Board of EMI and Rroup 
director, finance, has additional]!' 
been appoinled *n assistant 
managing director of tne uu 
group. Mr. Watt joined EMI in 
1870, having previously held a 
number of senior and general 
management appointments in 
industry and commerce. 

* 

Mr. Derek J. Parsons Has been 
appointed executive assistant to 
the manag ing director of ibe 
BOWATER CORPORATION. Mr. 
a F. PophJnn. Mr. Parsons was 
formerly sales director of Bowarcr 
Containers. He joined Bowaters 
30 years aga 

Mr. Jaeques Vezbta ha* been 
p pointed group real estate 
Iviser In BRITISH PET- 
ROLELMrs Group Finance 

Co-ordination. He will advise the 
Group on real estate 'matters, 
including capital expenditure, site 
disposal and diversification, and 
the management of real estate 
holdings, A Canadian, Mr. Vezina 
was previously real estate con- 
sultant In BP'S International 
Marketing Department. 

★ 

Mr. Robert McCrtndlc, Con- 
servative MP for Brentwood and appointed chairman of C 
On gar. has been appointed par- SHARJ’E AND CO ar.d re 
Uamentar>- consultant u> Jb£ joint numagins L/rectm 
BRITISH INSURANCE BROKER^ Raymond Cor his re* 
CO UNCI t. In accepting this chairman, becoming iice^ 
appointment Mr. McCrtndlc has and retaining h» t 
resigned as a director of Langbam. djegeforj^ip >j r . £, u. Li 
Life Assurance Company. becomes s manasiTH dirt 

Lord Piowden, chairman of the 
LONDON BUSINESS SCHOOL for JJJ- J.- g 

SL2S5 appointed t 

Mr. K. M. J. Coy. Mr. G. L. 





Mr. Richard Wu 

system for U>e Scott; 
Computer Consortium. 

♦ 

Mr. Robert toy h: 


Mr. D. IV. Johnnon, ami 
Robertson 

+ 

Mr A. Jarvis and Mr. L 
hai'e been appoinred dir 
Meta! and By.) 

Mr. f. C MacDonald has 


named Company by the High Court nf 
; Justice ns an the 25* day of June. ISIS. 

' presemed to tire laid Court by G. R. 
LINE rUKi LIMITED whose reatstcred 
office |s situate at No. ] Building. Imm- 
port. Partw Avenue. FeHxstnirr la the 
County of Sufi oik. and that the <*ld Peti- 
tion Is directed m he heard before the! 


to CODOOM presented lor mvment within 
live month* of the record date. I e. 31*1 
March. V97C Therealter in will be 
deducted at the tall ret* ol twenty utv 
cent, and it win be the responsibility ol 
toe .owner to culm from the Japanese Tap 
Authorities any refund .to .which he is 
entitled* _ 

.HOLDERS OF BEARER DEPOSITARY 
RECEIPTS f B.D.R. sl wishing to claim This 


EXCISE of King’s Beam House. *9-0 . 
Mark Lane. London EC3R 7HE^- and 
that Ihe said Petition Is directed rp be 
heard before the Court sJtting at the 
Royal Conns 01 Justice, Strand. Lanpoa. 
WC!A ?LL. on the SB* day of July Vn. 
and any creditor- or c o ntr i butor y ofTfhe 


Sr.“.k«v sss cSSo TfiSL.'spaffar! 

Jnsoce.. Strand. London. WC=A CLL on ! SSrSJS^SST—SSi SmSSm rt 


dividend should present Coupon No. 20 
tt the. often* ol sny oJ the to Howl op- — 
HILL 5AM UEL A CO. LTD.. <5 Beech 

London “ “ 

lerm* a 
AM UEL 

I. Nletfp 


Street. London EC2P 2 LX i where lodge- i 
ment toms are avalUMei. I 

HIU-^MUEL a CO. OMG.. Pcotisch 
17*183. NIeifenav 45. 6000. Frankfurt 
am Main. West Getmany. 

KRHDIETBANK S.A.. LUXEMSOUR- 
GEOISIE. 37 Rue Nortre Dame. Case 


it is recommended that share- 
holders who are in any doubt as to 
their individual tax position should 
consult their professional advisers. 


IOL- PETROLEUM LIMITED 
iFamuHr Interstate Oil Limited! 
{Incorporated m victoria, Australia* 


the l** day of July. l»i«, and any 
creditor or contributory of die said Com- 
pany detirous lo support or oppose the 
malting of an Order on the said Petition 
may appear at the | tm * of hearing. In 
person or by his coon*K. for thar nur- 
pe*e: and a «w of *e PellUon win be 
turnifhnl by the imderrtgned in any 
creditor or cnntrtbotory nf the said Com- 
paoy requiring such copy on payment 
| of tbe rntnlatcd rh-wp* r<w the «'>me. 

1 COLLYER-BHISTOW t CO..’ 

* Bedford ROvr. Lumlnn W.C I. 
Ageoip fot- BIRKETTS. 

25-38 Museum Street. Ipsaicii. 

IP' IHZ 

Sobcftor* for the Pratlnmr 

NOTE.— Anr ptrsou who intends 


bearing tn person or by his Counsel toy 
that purpose; and a MW "of *i? Petition 
will be furnished by the undersigned" w 
any creditor err contributory: , -of ton' asM 
Company regulrtng such copy on -payment 
of tbe regulated charge lor. the aame. 
G. KKTKORIAjr. * 

King’s Beam House. 

39-41. Mart: Latin 
9H 7EE. 


26. 


' for M.905^100 nominal capital 

NOTICE IS HEREBY GIVEN that a Drawing ot Bonds of the above loan took 
place on 23rd Jone 1976. attended by Mr. Keith Francis Croft Baker of me Arm 
of John Venn 6 Sons. Notary Public, when the following bonds were dtown for 
redemption at eer oo 15th July 1976, from which date aH interest thereon wHI cease. 


3 Bonds 


of (1,000 nominal capital each: — Numbers 

90196 90459 90464 


5 Bonds of £500 nominal capital each— Numbers 

862X6 85319 86714 66222 66929 


eadi s— Numbers 



437 Bonds of £20 nominal capital eadi: — Numbers 


Postale. TIB. Luxembourg. . 

BANK OF TOKYO LIMITED. 
Avenue he L'ooera. Paris. France. 
BANK OF TOKYO LIMITED. DusseT- 
dori. Schadownlatz 12 . Federal Republic 
of Garmaoy. 

BANK OF TOKYO LIMITED. 9X Rue 
Reyale. Brussels 1 . Belgium. 

BANK Of TOKYO LIMITED. Sutherland 
House, 3. Chatar Road. Hong Kong. 
RANK OF TOKYO TRUST CO.. :t» 
. P-nad— i«v. N— < Y-Hc. H S A. 

,N OF coupons pre: 

StNTED FOR PAYMENT IN" LONDON. 
United Kingdom . income Te*# will be 
relucted Trom the proceeds unless accom- 
panied by an inland Revenue Affidavit 
ol Non-Re3i'*ci)ce. Cou pons must be • pre- 
sented by an Authorised Depositary and 
must be left tour clear days tar elimina- 
tion. 


SEECH AM GROUP LIMITED 

ANNUAL REPORT 1976 ' 
NOTICE IS HEREBY. GIVEN that the 
Annual Rooort tar the year ended- 51« 
March. 1976. was posted to shareholders 
and loan stock holders on 5th July 1976 
The Annual General Meeting It to bt 
held at 12 noon an 2Btft July. 1976 a?- 

aa w- K * B,,nnon 

Bv Order of the Board 

I. M. F- BALFOUR 


Talcoori 

iralia 


Australia liJffiS 
ftaautd shares In the caplui- of K 1 L Petro- 
leum Limited (to LI r>ot already held by it, 
XT” M tot - tearehoideta on 24 

wy . 1 1 

The consldcraticm . o Herod to throe 
ordinary sham of ASO.SD m the capitei 
ol CKA credited as hdlv paid up tor 
C*TL. le " ahar** Of AM.50 In rhe caoltai 
of IOL: provided that where the holding 
of shares In IOL Is not ten or a muMpie 
* cosh on the basis of 
share remaining attar 
dividing .the holding by ten. will be paid, 
v, ,T 5 £.. Br *‘. c,os ^„ < ^ 1 ** Juiy. *ere. under 
Victor! law CR A cannot declare ehc 
oHers unconditional after 16 July. 1978 
*“"*«* tee duration of toe alter* .Is 
exuwideai. 

.. CRA wlto*» » draw to the attentkm of 
the. IOL shareholders that too offers are 
sublect to a condition /Inter allai ■ that 
acceptances have been received In respact 
« not less. than 1 .908.369 IOI shares 
tootag margmafiy in excess ol -90. per- 
cem of IOL shares for wt** offers bare 
cJ 1 " BMfe - Tb'* condition hat not vet 

own VBtfjnni. 

IOL sharrh olden are urged to forward 
**iejr acceptances as soon as possible xoc — 

Central RotWrotlon Limited, 

■ Reddig Street. 
lst« esi 6NT. 

R. J. KNOTT . 
Cona> nc Riot In to of Australia 


London. -EC3H 

! Soil eft nr to the iVtitioner*. 

i NOTE.— Any person- who imemte to 

I appear on the bearing of tbe aatd Petition 
most wire on. or send by van to. the 
above-named notice bt writing of his 
| intention so to do. The notice imm snuo 

_ to : the name and addrtaa of the person, or. 

appear on ihe hearing of toe said Petition j if a .firm, the name and address of tbe 
moat serve on. or void by po*i to. the 1 Ann. and mum he signed by tbe person 
. aoow-n aaied rnitjce m writing or hw in- / or firm, or his or their Solicitor rtf anyi. 

10 do. The noilre nun vile! and most be served or. if posted, nmw 
I J* n J me “bd address of the person or. , he sent by Post tn snffleiem time to reach 
I f f " r Jl "BBiff and address of the . the aboreHMmed nor later than tour 
^ ^ v®™* or o’clock hi the afternoon or the 33rd day 
firm, nr Ins or tlreir solicitor «ir any. and ! of July 19T6. 
mmr be served, nr. if polled, must he 1 
sent by post in snffident time in reach 
tile above-named not later * than tow 
ihe afternoon of the Mtb day 
of July IB76. 


Brls 


206 

2731 

3949 

5671 

7116 

7746 

6921 

10734 

13109 

14641 

16939 

16699 


329 

" 1490 
1755 
2896 


20249 

21266 

22432 


5766 
■ 7627 
7936 
9466 
11203 
13642 
14806 
16302 
16701 
19064 
20256 
21544 
22441 
22962 


2S148 

2S411 

2SB47 

25609 

26141 

27919 

29071 

£33 

32666 

13901 

34920 


41779 

42396 


47662 

61901 

67*79 


225 
1476 
1730 
2777 
4247 . 

3621 - 
7669" 

7647 
9169 
109B1 
13364 
14542 
16264 
1BS49 
1871! 

20256 
21616 
22438 
22956 
24709 
25240 25253 

25449 
28659 
25837 

28263 
2*181 28196 

29232 29277 

29623 29690 

310SZ 31166 

32968 32984 

34088 34069 

23008 3 SO 25 

39667 38755 

37212 37266 

38732 38039 

29967 40034 

40653 40799 

41645 41*66 

42400 42842 

42816 428*3 

44426 44931 

48199 46594 

52627 32663 

3 BOOS 56263 


400 

1491 

1763 

3139 

4466 

-5878 

7B7D 

7977 

9499 

11418 

13800 

14616 

16316 

16727 

19071 

20469 

22098 

22442 

23022 

24936 

25262 

25497 

2S66S 

25802 

26648 

28197 

29316 

29864 

31474 

332*3 

34193 

33062 

36201 

37529 

39040 

40165 

40941 

41657 

42S9S 

42901 

4S192 

40777 

53614 

58001 


525 
1509 
1897 
31 B9 
4635 

ses 

0282 

9654 

11649 

13902 

14776 

16360 

16761 

19309 

20520 

22154 

22506 

23097 

24967 

25287 

m;i 

2S922 

26893 

SSR 

299*6 

31529 

33537 

34410 

36033 

36235 

37618 

39113 

402*4 

40945 

42135 

42624 

42914 

45730 

49050 

54349 

58969 


1075 

1526 

2162 

3200 

4643 

6104 

7677 

8461 

10063 

11610 

14007 

14796 

‘163*1 

17130 

19534 

20546 

22281 

2251* 

23639 

24973 

25301 

25927- 

27177 

26801 

29352 

30606 

31782 

33575 

34617 

35243 

36396 

37961 

39295 

40489 

41 273 

42171 

42687 

42915 

45954 

49780 

54902 

59044 


1152 

1533 

2196 

3386 


6213 

T666 

8622 

10226 

11833 

1410* 

16303 

16412 

17903 

19689 

20709 

22290 

22356 

23986 

249*0 

25302 

25605 

25690 

23983 

27220 

28846 

29363 

30585 

31639 

33778 

34620 

35265 

36462 

3*227 

39463 

40619 

41274 

42278 

42695 


46416 

50357 

56513 

99620 


1153 
1353 
2291 
3511 
4637 
6307 
7686 
8648 
10290 
12023 
14160 
15496 
16461 
18005 
19750 
20843 
22313 
22768 
24169 
24981 
25338 
25610 
25742 
25986 
27660 
2*973 
29374 
30668 
319*3 
33866 
34621 
35266 
36560 
36304 
39646 
40520 
41302 
42279 
4274 E 
43483 
*6609 
S0700 
56491 


1239 

1859 

2469 

3642 

5167 

6306 

7700 

8696 

1B525 

12036 

14188 

15091 

16S44 

18060 

19638 

20649 

22367 

2260* 

24280 

24998 

25348 

26627 

35752 

26025 

27732 

28967 

29396 

30902 

32646 

33872 

34657 

36353 

36667 

38359 

39716 

40685 

41560 

42X05 

*2754 

43496 

46771 

51028 

97040 


1395 

1560 

nu\ 

6303 

6654 

23 

10708 


1441S 

15922 

16546 

18331 

20194 

20908 

22397 

2280* 

2*332 

25083 

25360 

25638 

25802 

26111 

27746 

29027 

29460 

30978 

32060 

33903 

34*01 

35531 

36801 I 

305471 

39773 

40633 

41639 

42345 

428051 

4362 1 , 

473*B ! 

51159 i 

57427 : 


BEECHAM GROUP LIMITED 

Notice te holder* of 3?% Guaranteed Convertible 
Debentures and 6 }% Guaranteed Non -convertible Debentures 
of Beecham International Holdings S.A_ 

In accordance with the Conditions of Issue or the above- 
mentioned Debentures, notice is hereby given to Debenture 
holders that the Beecham Group Annual Report for the year 

1 was P° ste< * t0 shart and loan stock 
bolp*ris on 5th July. 19713. 

Debenture holders van obtain copies of the Annual Reiioxt ' 
on application to the offices of the Paying Agents. 

By Order of the Board, 

. I- M. f. BALFOUR. 

Secretary.- 


no. ooj?b 3 or lire 
: COURT 


. No. M2IB1 of 1KB 

In ** HIGH COURT OF JUSTICE 
Cbanreri Divlnon Companies Court. In 
MATCH INSURANCE 
BROKERS LIMITED and i* the Manor 
of The Cnmpanies Act. IMS. 

NOTICE ' IS HEREBY GIVEN, that a 
Petition for tbe Winding up nf the above- 
named Company, br th* High Conrt of 
Justice was bit the 23* day of June. 197(1. 

£g£gjjg,„ w % «W Court by 
NORTHERN ST A A INSURANCE COM- 
PANY LIMITED Whose registered office 
Is situate at RotbscbOd Haul. Whitgift 
centre. Croydon. CRJ urp, and that toe 
raid Petition Is directed to be heard 
before the Conn sitting at the Royal 
Com-ts of Justice. Strand. London. WC2A 
2I.L on the IP* day of July, urn, and 
any creditor or comriCmmr>- of the said 
company desirous to support or oppose 
me manna nf an Order mn tbe <*id Peti- 
tion may appev at the time of hearing 
m person or by his counsel, ror rhit pur- * 

P 1 * ” 1 * “? * copy nf the PefllJijn win' 

J* JuTnlshed br the undersigned to any 
creditor or contributory of the <ald com- 
pany rMtdiine sach copy nn payment of 
tne regtitated charge far the same. 

COLLYBR- BRISTOW & CO- 
4 Bedford Row. - 
London WC1R 4DP. 

Agents tor; . 

MARSHALL. UDDLE 3 
DOWNEY or Croydon. 

S olicitors for th$, Petitioner. 

NOTE.— Any person utv> Intends to 
appear bn too hearing of u» said Petition 
mutt serve on. or send by part to. the 
above-named notice in writing or his lo- 
ttnikiD so to do. The notice most state 
tne try me and address of th* pvrwn or : - - — 

; ? ■ nrm the name and address of Die ! wt In aifflctem tJme W reach 

i- ym and must be signed by the person or | above-named mu later than four 

nrm. or his or rhelr suhettor ur anyi and 1 J-™* tajhe. afternoon of the 23nS da> 
, be or. ir posted, iiiiisi be | July 1M. 

i sent by dost in suifleiem time »o reach * 

I tne above-named not later than Four ! 

■ u cl ot* Id tho afternoon of toe 16to day 
\ of July 1976. 


In- tbe HIGH COURT OP JUSTICE 
Chancery . DHntion Companies Court, 
the' Man er of DOUBLE ARROW LIMITED 
and te the Matter or Tbe Compadles Act. 
1948. 

NOTICE IS HEREBY GIVEN. Uut 
Petition for Ihe Winding np nf the above, 
named Company by the Hinti Coon of 
Justice- was on the l xt day of July, ins. 
presented to the Said Orarr by PLEXI- 
VAN UNITED KINGDOM INC. an uver- 
«* s' company Incorporated under the 
Laws of the United States- of America 
whoM registered office and -address for 
service Is C/0 Simon Antbohy Allen 
Block of US. Strand. London, W.CJ. 
Creditor of the above-named Company 
and that the said Petition la directed to 
be -beard before tbe Court sitting at the 
Royal Courts of Justice, Strand. Ldndon 
WC2A SLL on the Mtb day of - July. 1976. 
and any creditor or nHitilbutory of tbe 
said Company de*lrmu to support or 
oppose toe making of an Order on toe 
said .Petition may appear at tbe time of 
hearing. In person or by his counsel, far 
that purpose: and a copy of the Petition 
trill be furnished by toe . undersierteij tn 
any creditor or contributory of the said 
Company requiring such copy on payment 
of tbe regulated, ebayze- for to* same. 
CROSSMAN BLOCK £ KEITH 
imperial Life House. 

Cross Lanes. London Road. 
Guildford. Surrey, GUI ITG. 

, r r ' SohCltori for toe Petitioner. 
note.— A ny person who intends to 
appear on the hearing of too raid Petition 
mutt serve on, or send by post to. tbe 
above-named nuticc in writing of Ws lr> 
lention so to do The notice rausT state 
tna name and address of the person, or. 
» a firm toe name and address of tbe 
finn and must be signed by tbe per* on or 
firm, or his or their solicitor iff any) and 
must be served, or. tt pomed. most be 


GOURMET 


■rJSG** i I 2S55i ,v SL«ribgtea * »e 

ftjK. Lim'ted axfiiMtlon held in 
ff. to* Cunard- IwM r n a mnal Hotel. 


OBITUARY 


I NgT ,c E t| tteREBY Given thn Gertard , ffiJ” 
MuWvr (X14 Pttk Road. 5UofS>d ! gS’* 1 . " 
£“**■ ta anpwine te toe Home : cL 


^S* lire?!* 1 * C?. E *Owrf| R ^ ery o*» tar Enctfl ' ^ Al rtao« tuf^L tuS J ^ 1 *' P ** er ‘ 91 f *’*' OramMsttould 

-dnrtntr and dancing until 5 im— CjLbjrft J r n ® ot<n B todfte Croefcham Common, i }__J2 ir, SSf n statement ol wr 

twice nightly at to.30 ana 1.13 am. 1 Tnatcham. near Newhur*. Urks. Cr«nx. '< HSL T StJi e ,ii"S w ,S«r*»ry el State. 

Mon. -Sat. 56 75. Tel. 533 1922. : tton prtaate. Xo ^ ™ L 2 ^ r ! 


. - OSEALID 

In - “ - 

OaaHd 

•» tfte Cimard-inteniMiaral Hot', 
— Period- 29th July Iff76^ntf 

July. 1976. It wm erroneoully UMt* that 
■ i a Qao erlc word. Quid is. 
.re9Utmd vade marit owned by 


*g g »ta re jV T _ nat ural Hatton, and "h.i "JSS | G roan Holding* 

J5IS2T T£2j1“ ,ww *07 reason wny natunm- j _ 

_..... an(| 1 

the 1 


Limited. 


VANGUARD SECURITY INSURANCE 
COMPANY LIMITtU 
GIBRALTAR 

'in Compulsory Uouidatiotti 


587 Bonds amounting to £28,440 nominal capital 


Witness: K- f C. 9AKER, Notary Public 

rack of tne ah ore bonds when presented at tne ofte* or N. M. RotftKhdd a. t 
Sons Limited tor redemption must bear the coupon dated iSth January 1977. 
and all subsequent coupons, otherwise me amount of the missing coupons will be [ 
Hm Mrtmn from toe principal to be repaid. ... , ^ . 1 

The usual interval ef four clear oovs will be required lor evamlnition. 

Pursuant to Exchange Control regulations (see notice belowi the sterling funds 
tar the redemption of these bonds hare been converted into U.S. dollars 
attbc rate of exchange ruling at 2.B0 pjh. on tbe dav when’ the drawtne took 
ptaQA and the RATE OF REPAYMENT for bonds accompanied by aH the necessary 
Miniatured coopores^wirt^ ^ bCfu , ^ £10Q eapjul 

(and pro rata for bonds ef, ottier denorni nations 1 j 

EXCHANGE CONTROL ACT. 1947 j 

The above securlly is to be treated as a foreign currency seeur.ry for Excninee' 
Centre! pumas**: in eonseauonec. tne Bank of rnolaiw has municd tn*t cam til - 
Mtamobans of bonds of this Issue bo henceforth made m roreton ckirrancv wtikn . 
should be de^W with by the receiving Authorised Depositaries in accordance with the 
tarin- b T Faraoraph <0 of Notice E.C 7 (whkh apply only 10 securities which are - 
beneficially owned by persons resident in tn* United Kingdom 1 . 

In any case where tha condition* attaching .10 the oermi*sion contained in. 
Paraornh *0 are not mot. th* foreign currency received must be sold without 
reinvestment rights to ■« Authorised Dealer at tne current market rale in - th* 
official Foreign Exchange market. • ^ 

In rhe case of a drawn hond held tar account of a person resident In uw 
Scheduled Terpterv other ihan tne United Kingdom, rrtarance should br made to I 
the Bank 0 * England in accordance with ParaoraPhS 57 and 6* of Notice E.C.7.' 


CLASSIFIED ADVERTISEMENT RATES 


Paragraphs 57 and 6* 

New COURT. St. SWITHIN'5 LANE. LONGON. 8C4P a DU 
Cth Jffta 1076. 


Industrial & Business Premises 
Businesses for Sale/Wanted 
Residential Property 
Appointments 

BusmehS & Investment Opportunities. 
Corporation Loans, Plant Sc Machipeiy,' 
Production Capacity 
Education, Motors, Contracts & . 

Tenders. Personal, Gardening 
Hotels & Travel 
Boob Publishers 

Premium positions ataileblr 
(Minimum size 4p- column ems) 


FROM 1st Jl'LY 1976 

€ 

pi>rZine 3.30 

perii he 3.30 ' 
per Ime 2I50- 
verline 3.30 


per line 4.00 

per. line .3.00 
pti'r'frru 5' 3.75 


single column cm 11.00 
sniffle column cm 31,00 
single column cm 7.00 
single column cin 11.00 


single column cm 33.00 

single column r«i 10.00 
single column cm S OW 
single column cm 6.00 


£1-00 per single column cm e&ira 


for further details write to: 
Classified Advertisement Manager 
Financial Times. 10 Cannon Street EC4P 4BY 


HIREBY .GIVEN th« 

™ ^ voore-nymea OwroanT are 
3BU ’ J" 1 ’’- 1975 
being the day tar that purpose fired by 
1 7^-, Llouldator ef the Mid Company 
nj/n« Jnd addreiMs, and 

"J? 6 " 1 ?™ 01 *5 elr tMia °r Slim; 

and ^»Udre*»e» pi nieir 

: m° « torfc I* j nv 10 ,h * underiigeed. and 
'I *0 renulred bv notice in writing frnni 
are Sv their Solicitors or nenoEiw/to 
.erne in and prove their uie detftl nr 
«wms « such time and place » (hall be 
•" ««!! nonce . or m default 
" rtl1 excluded from the 
made before 


. specified 
thereof, they 
benefit ol any 


distribution 


sure debts are ermed. 
DATED toft 8th day 
(QT 


O JO H BS. a V h ,M d S?rH 0f Y J ?Sfoi?S»N 

Sulfe 2. Liquidator. 

Gibraltar Heights. 

2J5 Mata street 
ffibraitar. 


CORPORATION 

LOANS 


INVEST IN 1 LUTON 

BOROUGH COUNCIL BONDS 
12<% MINIMUM £1000 

/0 PERIOD 5-7 YEAR* 

with faeiliciat far eiriy repsyotenc. 
Borouah Treasurer FT. To-ti Hall. 
Luton • Tel.: Q582 31291. 


governors 

that he be designated president 
of (he school. He will be 
succeeded as chairman by lUr. 

Michael Poeock, who this month 
became chairman of Shell Trans- 
port and Trading Company. 

* 

Mr. Dennis F. Wanless has been 
appointed a direc tor an d general commercial director of 
manager of INDUSTRIAL DIS- tional Metals and Ores. 
TRIBUTIONS GROUP (NORTH companies arc part 
EAST). Prior to this appointment BILLITON GROUP 
Mr. Wanle&s represented BTR « 

Belting in the North East Mr. J. 13. McNamara 

* F. J. McCarthv hav 
Mr. Maleolra Mdvor has been appointed assistant dire 

appointed an assistant executive THOMPSON GRAH.VM J 
director of .ABBEY LIFE ASS UR- » 

ANCE COMPANY. Within the in- Mr J D Miles h. 
vmrtment division be has tespon- appointed a "director ot 
slbUity for Stock Exchange DAY HALE AND CO . a a 
Investments and money manage- of Matthew Hail and Co 
xnenL He continues as a director * 

61 Abbey Unit Trust Managers. -Wr> Baring has 

. from the Board of SEi 
Sir Cyril Mtugnve has retired MARSHALL AND CAMP 
from the Board of M ARIN E AND 

GENERAL MUTUAL LIFE ASSUR* jf* p.p.. - w- 

ANCE SOCIETY. He had been a aoDOintMt a Ai'rertor of 
director of the Society since I960 tj^vY AND CO 
and deputy chairman since 1973. ' * 

, ^ r - 6 *!vh&Tm RfSSSS^ Crna^^n 

nv«i ti ivnr^. following appointments f 

PVSURANCT, has retired. Mr. j n g mem ben of its B 
John C. FoDutsbee wdl be takm; ^ ich Crenp captain 
his place as resident vice-presi- Otxndas is ehairman 
l dent The Earl De La tt 

WKpmi'f'Tndti *»as been iTSMSSSf'imSS 

wbbSbFsb&ss&.i ;xn&& "s n? 

subsidiary of Sperrings. Robertson is now deput: 

* ine director. Mr. Patil 
TOST INTERNATIONAL BANC- who had been a director 

SHARES. London, has appointed fon since 1933 and u*a i 
the following four general man- man for many years, ha. 
agere. They are Mr. Andrew from the Board 
Liddell (international banking). * 

Mis* Brenda L. Jenner I credit), Mr. John Mills, virc-j 
Mr. Ralph G. T. Holbert (corpor- ant i general mana^r 
ate finance) and Mr. Anthony J. Metal Industries Europe. ' 
Allen (Shipping). appointed chairman o 

„ ^ ^ ^ METAL INDUSTRIES 1C, 

Me. Brieii D. Crosby has been park) Hems ley. Mr. Chrl- 
appointed a director of AVON and Mr. Ray Jones iu 
COSMETICS and has become made directors. Mr. .1 
managing director in place or executive vice-president 
Mr. Walter W. Wagner, who has national opera: inns nf Or- 
assumed a similar position with Industries Corporation 
Avon Cosmetics SA., France, Hemsley is general 

* marketing, and Mr. W 
Hr. Derek Cadwallader has been general manager cquipnu 

appointed managing director of and encineennu. The enr 
Uganda Mattress Company and of a member of the Ui 
Rilemnight (Kenya). After three Petroleum Corporation 
years as SELENTNIGHT HOLD- ★ 

INGS group accountant and Mr. P. J. M. OTBjt 
S ecretary, Mr. Cadwallader went f; , D - S- Chapman and M 
out to .Nairobi 18 months -ago as Valentine have been aj 
managing director designate. directors of COM! 

* ANALYSIS. 

Mr. G. Balfour, adjuster of * ... . 

claims of the Lombard Insurance ^ Michael Mitchell h 
Company, and Mr. P. B. Birch, appointed secretary gCT 
adjuster of claims of the Pru- 

dential Assurance Company, have Z? 

been elected chairman and 

deputy chairman respectively of **°" er ' D ** , T™Pta who. na 
COMPANY AND LLOYD'S Lniversal - SIcCaiin - 
ADJUSTERS OF CLALMS. .. e c . ... * - hae 

* - Mr. B. E. Sturgew has 

Mr. Alex Wadden h 35 been T^JiR^tvn^n^and 1 
appointed an associate director of TatS^VnH^rS fvSi-wfi^da 
CMG COMPUTER MANAGEMENT Tajlor and C® '® ennuda 
GROUP (SC OT LAND). He joined u. n-.^j vv.hcrfr ha 

Sih S ScotianS * ShSe as a PP° ,:nte d production dire 
ere. as chief GUILDWAY. He was pn 
programmer, he was responsible group engineer aryl .di 
* or H*5 and hnple- director (door division) of 

mentation of a savings banking International. 




Alexanders 

DISCOUNT COMPANY LIMITED 


INTERIM STATEMENT 

Half year andad 30th June 1976 



SHUSHED HE 


The level of profits for the half year ended 30th Jun 
1976 compared with the corresponding period la 
year, is lower mainly as a result of the recent shas 
rise in interest rates. 


An-interim dividend of 3.5p per share (£1 69.860} c 
the £4,853*158 Issued Ordinary Capital isdeclarec 
(1 gyS-S-Sp-fl^g^-Capital £4,849,1 58) . Thi. 
together with the associated tax credit, represents 
distribution of 5.3846p per share (£261,323). 

Dividends will be paid on '29th July, 1976 to thos 
shareholders registered on 9th July, 1976. 


24 Lombard Street, London EC3V 9 BA 


- ;«£ 

*' 
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MMVTTnrn IMMIGRATION DEBATE 





Jenkins asks MPs’ group 
to study register proposal 


Mrs. Williams rejects 
CBI prices argument 


BY JOHN HUNT 


, 'eer tea 

Travel 

industry 


BY JUSTIN IfiNC* PARLIAMENTARY CORRESPONDENT 


THE GOVEUNMENT list eight 
held out the possibility, of making 
a new assessment erf the U.KL’s 
immigration liabilities defining 
the numbers who could still 


T X V ■# VkPB'wi MRS. SHIRLEY WILLIAMS, abolition of price control would tary of State said that since 

' Secretary for Prices and Con- lend to the complete abolition of February 1974, when Labour was 

sumer Protection, yesterday pay restraint. I can’ll imagine returned to power, the retail 
LRY CORRESPONDENT rejected the contention of tbe that would create an atmosphere price index bad risen by 52.6 per 

Confederation of British Indus- of confidence for industry." cent, up to the end of last May. 

On tie anxieties over the was a short term -deterioration loss .of means and possessions *i£L tl " r n I si eS »™“?S.TW n5rtta!!v“. ‘ tL'lL ^SSt US' 


, 3 . ■ V hSL STa laTt row posdbleto forests the end Sg< XTw hte . ^ori£“and S nerfej pibTc SUStSS 2 St“SS 2 £S“iJS %£?» " enotteh or soon enough, the rate 

nnildrv setting .limit beyond which no of this^nnmitment these anxieties concent the ^ arrived to « 'ateoluto Itetafl ™ ^ aUon . wo , uW Sf 

llUllijll j . more immigrants would arrive. If entry continued at current effectiveness of our future immi- minimum. Any decrease in the rwmtlnm mme in SJ2L hSmSS IfSFftLS!! tohs 5* the . end ,‘ of Ttar.^en 

1 Mr. w JwJdns. Home Seem- rates, nearly all those entitled' gratioo controls. SSher of vou<±e^Sd ehnM ' criUctaf ^ b JS> ^atoSiSdtoM*^ ! 1 r „°” r the Ume Lsll °’ Ir a ™ “ 

nm arinlv ■ taw,- to!4 the Commons he pro- to come would be here within Among the immigrants, the certainly increase .the numbers But the Secretary of State Gorerarant^boiSd he During j „ ’ 

LIU11U pUlj posed to appoint a Parliamentary the next two. years, said Mr. fears centred on their rights and who needed support. replied flat shTfound it dUfi- to euSire ttesmooto SSmtO w* 

group of three members Labour, Jenkins. “This, comitment 1 * their full protection under the Mr. Jenkins stressed there had cult to see the CBI position as g*?- ?: JE 

r. INTERNATIONAL. -Air OnMn^d Liberal, with finite/' ■ / _ few along with anxieties over to be means 5 of support ft! Star than a birring o£? She S S S2S 

sport' Association was perhaps: an mdependent chair- But he agreed with Mh. White- prejudice against them in the elderly parents or other dls- also dismissed the CBI argument wanted to see a situation “ where S?? Z D * w d 1 IjfJ “ iSJ?* tSL 

gening some snraUer travel man 00 k into few that uncertainty was the provision of acommodaUon. tressed relatives before they that the abolition of tltorode J5T ran freely barS Ira|S he thaf^orSa 

cl es with withdrawal of their ^he feasibility of setting up a root of fear and anxiety over the school entry, jobs, welfare ser- were admitted. wonld have onlv a limited effect s LriJ ’• - resu ,t would oe tnai workers 

!c^?th^Sdnot* produce register nf dependants .entitled race problems that, caine in the vices and penGt K hadto^ dearlv the ™ toe TSJTof S T'wSfSifS Skt the w ° uld * , d “? n-1I S JSZZ 

t sales to a ... prescribed or families wake of immigration. There These fears bred tensions that the. children settled here “The CBI assumed that there monitoring system would eosure S^aVn^SadNuate^sjem 'as 

e. Early Amherst (L) said aUngy m feJJX was fear equally among among which were inimical to good were able, willing and anxious to would be a limited effect If the Sat investment took place. She 1 “^dequate sy^ m 

e Lords yesterday. ; . -i^h^iw^wnnS™ wmSI™ a - e communities that community relations, said the support their elderly relatives Price Code were abolished is not j£ged him to accept that a situa- another capitulation to 

= ' srPt^ 00 ® -s/sfc sra « 3ff. , 3£.Ts»5f , J&5r2 w“!S£j 

S* a iS'why he wanted to ■ SgSBSJSB. SBJBl.'S Sjftrt, £ 5 h tSSft SSJ£° fft? pSTTSt l g5 SfiSHS J5S57 J ^TTE. ?<Se 

xefemtd to toe Monopolies <* get ^ ^ .^EtS SSrtJff' wSSESTZ ’"KftSEiSSW'pl- Sa?J5S?S ^iSSm tovel '° “ SS^lSSS? ^ 

™ ^U-^coTMUtment that all special voucher holders and the for an increase in the number general acceptance of the ^ieed see a substantial increase in ^She recalled that Mr. Jack • The estimated cost of run- 

rd Oram, Government trade parties wanted. dependents of tho*e already of immigration vouchers, but Mr. for control was not be frustrated, orices” Jones, of the Transport Workers, nmg the Department of Prices, 

v5; pJSSn !SS?i!SC* *££ i2S“ « L25* 1 “G^en the dispmilytetwera Mrs.’ Wflliams came in for had^alled for a controlled re- the Metrication Board and 


"too? tbe^Association had Mtagto £ not to m*je a^succe^ of a multi- ^the numb ere ^uid help Hviog TandlrS^? STS associated bodie7>rilTbVn3.9m 

1 action over travel agents the Home Secre- the problem. the Indian sub-continent, it is wingers who feared that the new wages policy. “1716 88106 15 during the current finamaiti year, 

e turnover did not reach a report ta g decl ^- 1 . .... ... was no queue of people not surprising that contrived or relaxations were too great and true of prices," Mrs. Williams M r. John Fraser, -'ft tester of 

aura prescribed leveL W t ®_55«J? llWl r ied ' V. He acknowledged that public waiting to come here under the false relationships or false state- would lead to hieher prices added. . State for Prices, told the House.- 

sse procedures were agreed inn concern about Immigration had voucher system — ■ except to a meats about family circum- which would jeopardise the “1 envisage we shall be holding Tory backbenchers criticised 

ember airlines and included SitiSfc! ™SEZ£S fi5SS?J!5L _ b - e . .? lai “ ed ^ par - wages agreement with the discussions on the kind of price the cost at a time when Govern- 


e turnover did not reach a promised that the report tarv declared, 
aura prescribed leveL would be published. 1 - ■ ’ He acfc “ owl 


emhpr airlines and included -- — *«»!»« sances may oe ciaimea in par- wages agreement with the discussions on the kind of price the cost at a time when Govern- 

sion for arbitration. He T?* ^ m A c0 “ in S a J- a controlled rate titular instances," said the Home unions. control to succeed in the summer ment spending was under rengjk 

^con/id^itaDDreuri 5e S£3* cm a. bogus called fonr .star hotel incidenL" and, .in the oveiwhekning Secretary, The conservatives, however, of 1977 In the near future with mBut he told the- “I think 

■ring in the Monopolies 1 marr,age “ ... .* There had been what he hoped majority of cases, without the “It.is not in thepnblic interest argued that teh bigger invest- both sides of industry." public gets good value for m« 


security benefits." Tbe life of 


for Ministers or MPs dealing with meQt re u et \ n the revised code In later questions, the Secre- from my Department.” 

i 

SJffiirTSr “ ttssxr-* Pressures on sterling ; 

wives Or brides had a right to *■_ Norman Lamont a Con- ^ T - 

he here, did not have a general *«5S W A WRITTEN question in the market pressure developed a 

right Of entry for an; other told her tSt anTimoact whiS Commons yesterdayT Mr. Tim momentum of its own which 
meabere of their family. Se aSlton of the Se would Rentou (C. Mid-Sussex) asked could not be justified by under* 

The Homo Kor-rotnrxr nnintoH J 118 «DOIinqn 01 XBe COQe W0U1U , ... rv i l_ - 


tor ennsirt pr it aunmoriate ■ — . ^ ----- — - -r—r . “ . - The Conservatives, however, or iwr# in me near lurure wim numt ne torn u»e- i vuiua,*™ 

Sue to ^he 88 ‘ There had been what he hoped majority of cases, without the . “It.is inot in the public interest argued that teh bigger invest- both sides of industry." public gets good value for mtta# 

nissjnri P 1 - for Ministers or MPs dealing with m ent relief in the revised code In later questions, the Secre- from my Department” 

uuaiuu. ... nm j A J -m A % . such cases to allow them through d i( j not g0 en oueh and 

wsp Threat to tolerant society SsiS«=: Pressures on sterling ; 

ided that arbitration -was an •/ wives or bndes had a right to **_ Nonna _ _ r _ ~ T. 

isive business and was proh- be here, did not have a general spokesman 0 n Dr i ces EN A WRITTEN question in the market pressure developed 4 

beyond the reach of most IF FEARS and resentment wre over the young people." security benefits." The life of r ’ g * , V e . nt ^ . for an 7 other told her that any impact which Commons yesterday, Mr. Tim momentum of its own which 

travel agencies. allowed to grow, the principles Mr. Winston Churchill (C, most immigrants was by no taeir femur- ... the abolition of the code would R «“to n (C. Mid-Sussex) asked could not be justified by under* 

■d Orem replied: ”1 don't of feto and . toleraat- society Stretford) said: “ There is a deep means as Meal as was claimed. - f have on the retail price index the Chancel Mr of the Exchequer lying economic factors, 

more can be done than to W °“M ** undermined. ‘They are bitterness among many ordinary ^ Mr. Reginald Eyre (Con., Hall SawSdad^ntoK-riS ffSfclSI would *>e minimal compared whether the faU m sterling over j 

lown a reasonable arhttra- senonaly toatened already people wh0 thought one day they Green) said all citizens should gt ?■ KS? whIA wnSd with the effect on the fall in the , f}** ^ as ^ 

orocedure which is onea to -“» d J**- WUlfem Whitelaw, we re living in Lancashire, and be treated equaUy. This was .S?*« dlSSnltio? 3J value of the pound which would stated to the growth of domestic (^OSt Ol trOODS • 
ho have a complaint.*^ de P ut 3 r Opposition leader. - woke up the next day hi New basic to our democratic beliefs. SJ? the rSht of ^ nEMilih 0CCUI tf Britfs b industry was credlt expansion. r 

Burton «f Coventry “ 0ur objective must surely Delhi. Calcutta or Kingston, But tte 60.000 immigrants who to brin * j an American unable to restore its profit levels. Mr. Robert Sheldon, Financial MR. GWILYM ROBERTS 
I all JSt that 25 ** *** ^ immiffation control Jamaica.” . - - would arrive this year, and for hjilaad Mrs. WUliams retorted that no Secretary, replied: “Market Labour MP for Cannock, .is to 

ah>p travel agencies had Procedures are strict and effec- - This affected the poorest sec- “e neft two or three years, Mr _ Jenkins concluded : Government could set the Price pressures on sterling have ask the Defence Secretary. Mr. 

tly had their licences with- t * ve ' w^Be, at the same time, tion of the. community in par- would give rise to problems. “ Tolerance is one of the greatest Code aside while expecting the reflected a wide array of Roy Mason, in the Common* 

i and the Association had adminlste red with hneoanify and ticular. Areas started to decline Nearly all ■ immigrants would and the most traditional of onions to agree to strict wage economic factors. The most next week for the latest figures 
,o ^ disclose their ddenti- falrness ’" he added. • .* once a large i mmi grant popula- settle in the already over- British virtues and if that tradi- restraint for the second year important of these, in my view, on the cost and ’number of 

“so thev cannot hind to- Mr - Whti*few called. for tough tion moved in. Some people crowded reception areas of indus- tion is broken, we shall all of running. Any abandonment of was the differential between our British forces stationed' iq 

r to take action ” action against illegal immigra- could afford to move out into trial cities where housing, us suffer deeply, both minority the counter-inflation policy would inflation rate and that of our Germany, and for details of 

tion rackets and an assurance on new homes. education, social services and and majority, and suffer for be disastrous. principal trading partners, progress made in -obtaining, off- 


more can 
lown a re 


ur. nriUMUH l-HIUCUIU llrf- muai jjuxiugi uiu> was uj uy tf._ 106 aDOilllOn 01 xne coae WOUia .“'ZT .. — n • 

■d Orem replied: ”1 don't of fair and . toleraat- society Stretford) said: “ There is a deep means as Meal as was claimed. - Th« a f^! SS have on the retail price index the Chancel ior of the Exchequer lying economic factors, 

more can be done than to would be undermined. ‘They are bitterness among many ordinary Mr. Reginald Eyre fCon^ Hall SawSdad^ntoK-riS ffSfcISI would be minimal compared whether the fall m sterling over j 

asonable arhttra- seriously threatened already,” people who thought one day they Green) said all citizens should u ..v?- A 5 with the effect on the fall in the the P 181 th r ee months was « . c j. ' * * ’ 

which is open to WBBam Whitelaw, lhfhlE ^ fjmcashix^ and be treated equally. This was dfscrimfeatio? IroSd value of thP P° und whi(ih would ***** t0 the growth of domestic COSt Ol trOODS : 

compfeinL"- «fep“ty Opposition leader. - woke up the next day hi New basic to our democratic beliefs. SJ? tte^SSt of “in eS! occur if British industry was credit expansion. r 

nn «r covnrtrv “ 0ur objective must surely Delhi. Calcutta or Kingston, But the 60.000 immigrants who ^ fe brin ” , an American unable to restore its profit levels. Mr. Robert Sheuzon, Financial MR. GWILYM ROBERTS 
that 25 effideffC- 1 * ^ immiffation control Jamaica.” . - - ™ mld ^ “ d for husband. Mrs. WUliams retorted that no Secretary, replied: “Market Labour MP for Cannock, .is to 


Burton of Coventry “ 0ur objective must 1 surely Delhi. Calcutta or Kingston, But pe 60.000 immigrants who brin * j American noable to restore its profit levels. Mr. Robert Sheldon, Financial MR. GWILYM 

1 IuSST Sat 25 effiriSc be that our immiffatitm control Jamaica.” . - - would arrive this year, and for ^sband. American ^ wuUams retorted that no Secretary. replied: “Market Labour MP for < 

*k»o tSiioi 3 «nHM had procedures are strict and effec- This affected the poorest sec- the next two or three years, Jenkins concluded- Government could set the Price pressures on sterUng have ask the Defence 


d Oram said tt was reason- proposals' for c hang es in British “But a- small group of people, 
that the Association should nationality law. The last Con- many of them elderly, suddenly 
re a reasonably sized opera- seTV3L i ave Government had wake up to find themselves in 
It was true that -6 agency started to prepare those pro- Asia or tbe Carribean. They do 
eras had had their authority p DSa is and they should be ready not like it” 

• rawn, btw this should be by n^ Mr Churchill said every MP 

asainat a background of A man who had come here would agree that there should 
4^00 travel agencies m the gome time ago, believing that one b ® °° second daw citizens in 

day he could be joined by his tb is country- “No-o"f who is 
■d Ha lls ham (C) asked: wife and children, should not be Prond to be British should 
y should this body have ' a denied that expectation. tolerate any disenm matron on 

to demand a viable organ!- But he feared there was wide- grounds of colour or race, 
l should be of a minimum spread abuse of the rightto bring Jentans XLab- 

Why should it withhold -dependants here.: “It wotdd help Putney) spoke *uaming_ 

.names or those who are to have a register of dependants. Tesplts.refe^elertions. where 

nlsed in this; way to prevent Heads of households who came 3he National Front bad increased 
organising themselves?” here" before January T, 1973, Jin ^ IJirjlUff1iT1 , r __a 

. . i. ■, should have the right to register He blamed overcrowding ana 

M Oram pointed out that dependSs™ ™ long “waiting lists for council 
procedures governing the ** A datewoSdbe set for the houses among the host com - 
uation s ^operations had 0 f the register, and those munity for * a vote of fn^a- 

approved by the Trade who t ^ me to on woric permits in tion and bittertiess ansto g from 
rtment in 1SJ2 under a future> or fo set tle. would bave to a sense of inju^ice which is not 
Government. But he wuld understand that they, came in without foundation.” 
into the apparent refusal vithmu . any automatic right to P*®P le ° ot ytolent 

me the agencies affected, dependants following m racist- bat_ their frustration 
ti Byers, Liberal leader, . Mr. Whitelaw said the com- sense of injiKtice led to a 
for a justifiable reason mitment should be confined to - toleration of ? 

killing off small agencies wives and children, and since r aOT , a ^f. m and a vote a * 

rocause they are small.” Britsh society was monogamous by-elections. > 

V , ' .. . a mau should be entitled to Mr. Alau Belth, Liberal spokes- 

. d °rara said that : agencies SSyb a& \rifa raan, said some of ’the myths 

approached by the Asso- ^ Government should seek which had grown, up Vibout the 
i " only after the passage ^ <^ 3 pe^ton ^ minority topic of immigration \must be 

JUI ? b ^ r r 0F , group leaders who bad “a clear d ^ 5 Ued -_^. , . 
y had failed to build up understanding” that the hap- . One mythical impression was 
>e ratio ns to a reasonable p i ne ss and security of the im- that this country was being 

migrants already here depended' totally over-run by. aLiens and 
on the tolerance of British people incapable of assimilation, 
. society. to the extent that the indigenous 

q Y1 Tl/^lrAr People must be told the whole population was shortly to be 

All llv-IVV-L truth, and be convinced they outnumbered. There was noth- 
t- have been given all the facts, ing in the Immigration figures 

kllf C?— -A/l M Mr. Sydney BldweU (Lab, to substantiate this. 

IIIIo^IyAJL • Southall)- said: “One of the “The other myth that, needs 

fears of the elders of tbe com-' dispelling is that immigrants 
JOUR MP yesterday called muni ties in Southall Is that they come 1 here with the object of 
e Government to outlaw are tending to lose their grip living a life of luxury on social 
who sell sports tickets at 

. ? 10 'told the Commons that cron needs 

3 uts were making their • •. A. 

out or ordinary working _ - 

.sSSSH ram, Lords told 

ation ” of charity sports 

touts. RAIN IN the next fortnight quite so plentiful as in 1974. 

Robert Mhdennan, Prices would be a crucial factor in this ^ord Strabolgi said thd 
insumor Protection Under year's potato crop. Lord Common Market bad had dSffi- 
iry. replied that these Strabolgi, Government agricul- mity in drawing up a common 
lattcrs for the police: ture spokesman, said in the- m -Q!>ii e {jng programme for 

Whitehead asked whether Lt S?Z*5j e r da ?'* w / - . Wfetoes because of the diversity 

iovernment planned to Ke expfemed that this year's qj conditions within member 
the price check scheme to ""RJH! b ,!f n In Meal countries. . 

and entertainments _ He SnsSrSrtiiSlS'yS? 00 -^ Birt Discussions m Brussels were 
ined about the unilateral K5225s hare still at an early stage and it was 

acreases over the ]»st two J™ temperatores hare ^ ^ ^ Govermnfint ^ 

• ' »y sports and, enter- SKSLSJ ]£ £ high Po^ts were unsatisfao 

* a r m *■“ |S^ r %“u!^ a %hole g Sw at «L V S«Sr ib n 1 F e X 

ciuos. ■ . “The crops in the southern further examination of ue 

Ktiactemun replied ttet he and eastern parts of England, alternatives could produce a 
i» A look into -the . price; including Lincolnshire, badly 50 ™ 0011 - 

>Qles if Mr. -Whitebead gave- need rain.” "Lord Strabolgi repeated that 

□ftoilA But the price check . There would almost certainly ftitaln's policy was to be self- 
■P: could not be widened ta be more potatoes from" this year’s sufficient in main crop potatoes 
sports and entertain- main crop than last year, but except In seasons of unusually 
Y at this stage. supplies were not expected to be low yields. 


“But a- small group of people, job prospects were already bad. many years to come.” 


' My view is that the complete though in some later phases, setting payments. . 
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Potato crop needs 
rain, Lords told 
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WestLB has the solid foundation to get the job done better 


When choosing your International banking part- regional universal banks (Sparkassen) provide WestLB 
ner you have to ask yourself some very serious with balanced sources for funds. # 

questions. One, invariably, is: "Does the bank have the In the sophisticated field of new issues, which is 

depth of experience I' am going to need?" greatly influenced by interbank relationships and 

WestLB has some impressive credentials to give mutual trust WestLB enjoys a leading position in . ; 


you a complete answer. 

With a tradition in German banking dating back 
to 1832, it.has certainly had enough time to acquire 
know-how. However, age alone is no guarantee. Of 
much greater importance is the competitive frame- 
work in which the business has always been con- 
ducted. Here WestLB has few peers. Located in the i 
Heart of the industrial Ruhr in Germany's State of North tf 
Rhine Westphalia, which accounts for close on one 
third of the country's total industrial production, exc 


WestLB isone of Europe's largest banks, ranking among 
thetop twenty in the world with a balance sheettotal 
in excess of DM 50.000 million. 

1 Its daily activities cover all universal services both 
inthe fields of commercial and investment banking, t 

and this broadly based financial expertise is readily 
available - in all areas of direct interest to you. otf 

For instance^ long-term finance WestLB special- mal 
fees fn providing loans for major projects in the public "Is tl 

and private sector. As banker to theState of North Rhine truly 


Europe. It often acts as lead manager or co-manager in • 
ick first-class issues and is regularly to be found in the 
i international and domestic underwriting syndicates. 

Of Its vast placement capacity is second to none and its 
international experience guarantees a highly profes- 
sional approach to initiate and organize an inter- _ 
national or domestic issue. The Bank is also a leader in 
the secondary market 

Stock exchange listings on the major German 
exchanges, import and export financing, syndicated 


Westohalia rt has developed great flexibility in raising 
large funds. And it is authorized to issue its own 
securities such as mortgage bonds, municipal bonds 
and other debentures. 

Substantial deposits from domestic and foreign 
corporations and institutional investors.as well as tne 


nong loans, international finance leasing, stockbrokrng and 
*1 advice on mergers and acquisitions; in each of . 

these specialized areas, WestLB is one of the leading 
Dth names in Germany'- with the solid foundation of 
experience to get the job done right 

But experience alone is not enough. There are 
other important questions you must ask yourself before 
making a final choice about your international banker. 

"Is the bank absolutely secure?" "Is it efficient?" “Is it 
truly international?" 


Get the full answers to these questions and find 
out about our specialized services. Contact us directly 
or ask your local bankers to put you in touch with us. 

WestLB 


Westdeutsche Lapdesbank Girozentrale 

a growing force in international banking . 

Represen tativs Office of Japan ■ Klaus R. Schroder ■ Kokusai Building - Room 442 • 3-1-1, Marunouchi 
Chiyoda-ku • Tokyo 100/Japari - P.O.Box £3 7o- Telephone; 2131811/2 - Telex: 23E58 
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REV:, MOON’S CHURCH AND RICHES 

: Mr. Nixon’s 



THEY SAT motionless on the 
Capitol Steps, in the steaming 
^fashln'gtaa summer of 1974 — ■ 
hundreds OF them forming 8 
greaKhlbck of silent humanity, 
keeping vigil for Mr. Nixon, 
They came on the command of 
their leader. The Rev. Sun 
,Myung Moon, evangelist, multi' 
jniilionaire industrialist, - close 
supporter of the South Korean 
president fieri. Park Chung Hee, 
and would-be Messiah. The House 
judiciary committee was voting 
for the impeachment motions 
which would lead to Mr. Nixon's 
-resignation. The “moonies" as 
they, are called, sat silently, add- 
4na one more eere sidelight to 
the tumultuous last days of the 
Nixon Administration. 

It was in the late 1960s. dur- 
ing the turbulent time of fierce 
Vietnam war resistance, that 
young Americans began drop- 
pins out from school and jobs 
and turning on to political pro- 
test-’ drues. and exolic religious 
cults The turmoil has sub- 
sided now. but the search for 
new. life styles has continued 
amnnq the young. An estimated 
30 000 have been attracted to 
the Unification Church, headed 
by Rev. Moon. However, the 
Pri'PcnHon Church d’ffpr* sis- 
'nlfifantly from many other new 
cults — hy Us deep involvement 
with national and International 
politics: its far-flung, successful 
-business enterprises: its 

jf>rhmisps of world domination 
finder Rnv. Moon: its wide use 
of “fronts” to attract converts: 
Vnd ‘ the isolation from family 
and friends it imposes on Its 
followers, who live in group 
-centres. 


Brainwashing 


The Unification Church has 
"Spawned more than 100 related 
'organisations and a variety of 
controversies. Rev. Moon has 
been accused of using his move- 
ment to promote the interests 
■of ’ the South Korean regime; of 
;dose ties with the Korean CIA 
TKCIA): of converting and 
keeping his followers through 
brainwashing techniques, of 
-using his devotees as “ slave 
labour” in bis many business 
interests. 


The moonie sit-in on Capitol 
Hill was the culmination of a 
Support Nixon campaign which 
served to propel Rev. Moon* onto 
the national stage he had been 
seeking since establishing his 
church in the U.$. in 1960. The 
drive was launched suddenly 
and expensively -when he 
appeared in the country from 
Korea in 1373 and announced a 
“ Day of Hope " with full-page 
advertisements in major news- 
papers across the country. Rev. 
Moon proclaimed President 
Nixon a leader by divine right, 
and later was invited to the 
White House for a private 
audience with the President. The 
'Campaign continued with full 
page newspaper ads. mass ral- 
lies, and street demonstrations 
in the U.S.. Europe, and the Far 
East. In Mr. Nixon, Rev. Moon 
supported a losing cause and his 
many attempts since then to 
ingratiate himself with pro- 
minent Americans have met 
with an equal lack of success. 

A planned seminar by an In- 
ternational Cultural Foundation, 
drew several hundred scientists 
and scholars, who had no idea 
of the Moon church's involve- 
ment with 'the event When 
word leaked out that Rev. Moon 
would be making the keynote 
address, several well known 
figures who had been promised 
$3,000 plus expenses for their 
participation, withdrew. 

Undaunted by these setbacks. 
Unification - Church members 
continue to work hard lobbying 
no Capitol Hill for aid to South 
Korea- According to one active 
church member, the movement 
maintains about 50 lobbyists, 
each of whom are given lists of 
congressmen and staff members 
to cultivate through dinner par- 
ties, discussions and anti- 
communist film shows. Rev. 
Moon’s purpose is a matter of 
wide speculation. In testimony 
before a House international re- 
lations sub-committee. Mr. Alien 
Tate Wood, former president of 
the Freedom Leadership Foun- 
dation, another Moon organisa- 
tion. said he had met Rev. Moon 
in South Korea and was told the 
leader “wanted to acquire 
enough Influence in America so 
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Rev. Moon. 


that be would be able to dictate 
policy on major issues.” Of 
paramount importance, accord- 
ing to Mr. Wood, was the issue 
of guaranteeing unlimited 
American assistance to South 
Korea in the event of hostilities 
between North and South Korea 

Former Moonies ' have ex- 
plained that they were drawn to 
the movement by the attitude of 
love and kinship projected by 
the soft-spoken, clean-cut pro- 
selytisers and the opportunity, to 
dedicate themselves to a cause 
which they felt to be good. 
Moonies are expected to perform 
with rigorous dedication. Most 
of them give their possessions to 
the church, and .work gruelling 
hours as unpaid hawkers, of 
candles, peanuts, dried flowers 
and other Moon Industry pro- 
ducts. or. they take to the recruit- 
ing circuit themselves. 

Kept busy working' and pray- 
ing for 19 hours a day. they have 
limited time for -and access to 
their families. Many frantic 


parents have responded . hy 
“ kidnapping n their children and 
having them' “de-program med 

—a: process of -constant arxuing 
and preaching, which sometimes 
convinces a Moonie to leave the 
church. 

The message, preached by Rev, 
Moon, who. claims to have been 
visited by Jesus Christ, Moses 
Buddha and other religious 
figures, is that’ a new Messiah 
has come to establish the King 
dam of Heaven oh earth. 

He was born in Korea, will 
reunite the Korean peninsula 
into a “New Israel" and wiU 
defeat Satan:' (Communism) 
eliminating all evil from the 
world. Rev. Moon's followers are 
exhorted to support South' Korea 
. — with their liyes if necessary — 
to let him u be your brain; 
If he should fail, they should 
“ march into the sea.” 

Rev. Moon lives with his 
second wife, eight children, and 
a staff of 35 followers in 
luxurious 25-room mansion over- 
looking the Hudson River in 
Irvington, New York. A major 
part .of his fortune' is derived 
from five companies in Korea. 
It also dniws on voluntary 
labour. of his supporters. Moon 
factories in Korea produce heavy 
machinery, titanium, paint, 
pharmaceuticals, marble vases 
shotguns and ginseng ' tea. 
reportedly -reaping S15m. 

The church and its members 
have many U.S. investments in- 
cluding the recent purchase for 
$5m. of the New Yorker hotel 
in Manhattan, which is to be 
renovated by free Moonie labour: 
a magnificent $850,000 estate in 
TanytOwn, New yorfc; and the 
New Diplomat Nation Sank in 
Washington in which church 
members are said to hold a 52 
per cent controlling interest. 


The House international rela- 
tions sub-committee studying 
KC1A involvement in U.S, 
political activities has heard testi 
mony closely linking church 
members with that organisation 
Reportedly, the KCLA has more 
than 100 agents In the country 
working to keep- the 300,000 
Koreans- (including- nationalised 
U.S. citizens.)- from' protesting 
- against President -Park's policies. 
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rry Dodsworih derbies how innovatioris at Me new Rover plant 
e the: company a lead in certain aspects of worker relations 

kn easier place to work 


COMMUNICATIONS 


BY KENNETH GOODING 


Why more talk is essential 


CO, Si 


3E is no question that the 
Ley land assembly plant 
for the Raver 3500. sets 
sh benchmark, fbr British 
■orks. Indeed, the factory 
s comparison with the best 
? world. It would be diffi- 
o find a building as light, 
rod roomy in any. car cbm* 
anywhere; and- .the 
gemeot of the . assembly 
incorporates ideas on work, 
nd worker comfort which. 


* f*** tgb inevitably derivative, 

* illSlhV slatively novel in impact 
1 *«! |Ph factor? .also provides 

l.‘ii T unitli +Ua 


floor onto sprung datwaflts. leav- 
ing , the space fielqw;' for. the 
freer movement : of components 
and work on large subassem- 
blies like the. dashboard. ‘ * 
Rover daams that -a number 
of benefits derive from this 
change. .First, it is easy to 
movfe >comp rated ts' - to fiie right 
place on- 1 the assembly - ilne — 
where “they are then hoisted 

onto the catwalks — because the 
main factory floor ' is not so 
cluttered; Secondly,- the -wor- 
kers themselves hare more room 


paint plant at one- end, travel 
down the- line and are swung 
around on to-another three lines 
to - be married up with the 
engines and transmissions. 
Wheels are delivered in a novel 
fashion, through a ‘ specially 
designed overhead chute and 
dispenser which deposits them 
just inches away from where the 
worker heeds them. 

Despite the £96m. investment 
at Rover, the plant is still rela- 
tively labour intensive— there 
will probably be upwards, of 


it is here, of course, that the 
scope for human error, creeps 
in. From the commercial point 
of view', therefore, Rover has a 
real interest in making the 
plant a pleasant place to work 
in. It is at this point of assem- 
bly that- the real quality is — 
■or is not — put into the car; and 
it is on quality that cars like 
the Rover manage to survive in 
competitive markets. 

The same point goes for the 
paint plant, a three-storey build- 
ing erected at one end of the 


1 h Ley land with the oppor- „ 

to -take a dear lead in 
- T JL ~ in two . important 
s of worker relations, 
the assembly lines have 
laid out in- such 'a way 
hey can be easily eonver- 
' ? group working. The idea 
divide the- 2,200 -ft; long 
aly lines' into a series of 
stations which can be 
together in sections 
workers move from job 
. Although this concept 
tot appear as advanced as 
ne European plants, pax- 
■ly in Scandinavia, where 
. , components like engines 
. it together by groups, it 
eats a new departure for , 

up working will only come 
being at Rover if the 
rs press for it. but the 
' innovation — employing 
i on the assembly lines — 

»e tried on an experiment 
tsis in the near future, t 
n, of course, are a fam- v 
right in certain parts q£ f 
factory, mainly in" trim ~n 
acturing departments. Bur 
-it a in they have : rarely 
• d The assembly line, wberp .J 
tends to- be better paid *. 
; reckoned to be more, 
ous. Some industrial c 
-ts are in favour of mixing v 
ces on the production line t 
e they believe this tends 1; 
uce the aggression of aK- 
lines. And. there is no r 
that in the U.S.. where 
working has been intro- 
it has gone down very 
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The final finish and valeting stage of the new Rover plant at Solihull. 


>e points apart, however,' 
ew plant will be a de- 
y easier place to work in 
tost car-factories. Perhaps 
ost interesting innovation 
e way in which the 
Mv lines themselves have 
•if ted well above the main 


to manoeuvre; and thirdly, the 
working ' atmosphere; ; removed 
from the bustle' down- b^low, is 
‘more harmonious* ' 

•- .The working area is ilso ex- 
tremely wellJil and. airy, a 
feature that derives .from the 
design of the,.roo£j built in a 
continuous, turreted shape in 
which each of the vertical sec- 
tions is glass. Because of the 
large expanse of glass in the 
building Jt is unusually light ail 
round: indeed. Ley land believes 
that for most of the year there 
will be little peed for artificial 
lighting. • 

The three assembly lines are 
well over 730 j*ards long with 
only one bend; there are -nope 
of the tortuous twists and turns 
that the Princess .lines are 
forced to make because ' Of' the 
erratic geography of the Cowley 
plant Bodies come in from the 


4,000 workers on the assembly 
lines and In the paint plant if it 
gets up to the target of 150,000 
units ' a'. year." " Given ' present 
technology in assembly methods 
a relatively large labour force 
is inevitable.. The big -oppor- 
tunities fbf automation in car 
production ate in large-scale 
component manufacturing — 
engine lines, for instance, lend 
themselves to mass produc- 
tion on large multipletransfer 
machines — and in the body 
works where pressing and wedd- 
ing operations can be done to- 
day with very little human 
intervention.- In Rover’s case 
the bodies are all made at Castle 
Bromwich, some five miles away, 
and are brought to the factory 
by transporter. 

On the assembly lines them- 
selves; however., manufacturers 
have no choice but to use men 
to fit the bits together. And 


Solihull assembly halL. Most' of 
the paint process is automated, 
with the -spray, booths using 
automatic, sensors-.to recognise 
the shape bf “the car -and apply 
the paint correctly; and the cars 
winding round between the top 
two floors in corkscrew fashion 
for alternate coating with 1 paint 
and baking dry. But here again 
workers enter at a crucial stage 
to sand down the bodies and give 
a smooth surface on which' to 
apply the paint. It is in this 
process that much of the final 
quality rests, so it cannot easily 
be automated. Paint, indeed. Is 
one of the most critical quality 
issues in a car plant In many, 
motor companies, well over .50 
per cent, of quality problems 
are linked to the paintwork — 
so here again, investment in the 
best technology and working 
conditions could pay dividends. 


“ I WOULD GO so far as to aay 
that I would not appoint a man 
to the job of managing director, 
however modest the size op the 
company, who was a poor com- 
municator.” So says Mr. George 
Ashton, managing director of 
one of the U.K's largest 
machine tool businesses— the 
machine division of Tube 
Investments. 

Mr. Ashton insists that “the 
vital thing in British industry 
today is communication. I want 
people to be able to talk to 
their managers as the managers 
can talk to me” 

This is fundamental tD the 
open style of management Mr. 
Asbton has been introducing to 
TTs'machine division, which last 
year had sal*s of £44.5m. and 
profits of £2.5ni„ since be took 
over .a little more than two 
years ago. 

■ Mr. Ashton has an engineer- 
ing background, beginning with 
Austin Motor Company at Long- 
bridge in 1940. He joined TX in 
1948 where he has held a 
number of positions, becoming 
managing director of the 
machine ' division in February 
1974. • ■ 

Serious subject 

' He maintains that communica- 
tion' “ is a serious subject and 
pot ope to be treated as the 
latest gimmick in the process of 
industrial -relations — we have all 
-had gimmicks foisted on us In 
the form of the latest universal 
panacea and ' they are usually 
the product of the fertile mind 
of-a. consultant, invented for his 
own commercial advantage.” 

* Mr. Ashton takes care .to see 
that . . information flows “ up, 
down and sideways.” This 
means that- there is horizontal 
as well as two-way com- 
munications flow. “Lack of 
exchange of information 
between departments or 
between companies within a 
division can be very expensive 
anfl frustrating. How often 
does one find this lack of dis- 
cussion between purchasing and 
production and between sales 
and engineering? I admit we 
find.it regularly in spile of all 
out efforts.” 

Certainly the flow of 
information to employees at the 
operating units within, the 
division is considerable. There 
are regular and useful reports 
on sates, orders, profits, cash 


flow, the slock position,' the 
numbers employed, capital 
expenditure, new products and 
the coming year in perspective. 
The idea is to give employees 
a more or less complete picture 
of what is happening . and 
only commercially sensitive 
information is occasionally 
excluded. 

“In the past most managers 

have only been good at com- 
municating when there is some- 
thing in the way of bad news to 
tell.” says Mr. Ashton. “ But 
you must be prepared to give 
the good news too, and prepare 
people for the bad well in 
advance. If we are sensible wc 
must accept that communication 
between people is a funda- 
mental need — it is a natural 
tendency for people to talk to 
each other and it is not always 
about the weather. It is entirely 
natural for people to he 
interested and inquisitive and 
one»has to be a veritable mnron 
not to be concerned about one's 
working environment.” 

Mr. Ashton also asserts that if 
information is restricted or if 
there is created a cloud of 
secrecy. “ then people will 
invent information. -This may 
well not • be prompted by any 
feeling of malice but is often the 
result of someone making a 
deduction which, while reason- 
able oh the face of the available 
facts, can be quite inaccurate.” 

But being “ a good com- 
municator ” does not imply that 
a manager gives up his decision- 
making role. Mr. Ashton 
maintains that open manage- 
ment does not mean .that 
divisional policy is arrived at 
by consensus and, as a result, 
represents something of a com- 
promise. Neither does it mean 
that /thq machine division is 
relying on a network of com- 
mittees to manage ' it. “ The 
notion that effective, decisive 
management can be achieved 
this way applies only te Japan 
and there I believe, it is a 
heavily disguised autocracy.” 
says Mr. Ashton. 

Open management also does 
not mean that lines of 
responsibility are not defined. 
*' It is absolutely vital that 
managers should he aware of 
their commitments.” he adds. 

However, it does mean that 
there Is a willingness to discuss 
any matter ahead of taking a 
firm decision. Mr. Ashton adds: 
"This attitude of mind applies 


(or perhaps in tins imperfect 
world I should say is intended 
to apply) to all levels starting 
with the relationship which 
exists between me and my 
division management commit- 
tee.” 

Open management also means 
a willingness to amend or even 
reverse u decision if it becomes 
dear that a mistake has been 
made. Intransigence and Stub- 
bornness *' lie at the root of 
many industrial problems when 
both sides take up untenable 
positions. Loss of face is some- 







Mr. George Ashton, managing 
director of the machine tools 
division of Tube Investments. 

thing else we should leave to 
the Japanese.” 

It also means that people who 
are candidates for management 
jobs. however junior, are vetted 
as to' their ability to communi- 
cate. “I am not saying that a 
man or woman who cannot 
communicate is rejected auto- 
matically. In such cases it may 
be possible, if identified as a 
deficiency, to provide compen- 
sating support.” 

Mr. Ashton tries not to over- 
formalise the procedure for 
achieving the division's manage- 
ment style. The objectives are 


defined and Ihe managing direc- 
tors left to implement them in 
their own way. However, “we 
are not so naive as to leave the 
situation there and just assume 
that all will be accomplished 
in accordance with, our require- 
ments.” he -says. “A regular 
cheek is maintained during the 
course of visits to companies 
and wc occasionally ask for 
reports and practical examples 
of the ways companies set about 
their tasks.” 

As to measuring the success 
(or otherwise) of open manage- 
ment with its stress on com- 
munication Mr. Ashton says: 
“ We are looking 1 principally at 
ihe way people meet exigencies. 
For example, one of bur 
factories had to switch to a four- 
day working week earlier ih 
the year. We will want to know 
how that was accepted and did 
it. for example, permanently 
damage industrial relations 
there ? “ 

He feels that the method is 
producing changes for the good. 
“At one major plant recently 
the works convenor and the 
general manager .'jointly signed 
a document commenting on th.e 
quality of production and - re- 
jection levels and asking for 
the full co-operation of every- 
one within the company. Z could 
not see that happening .without 
our system.” .... 

The message about profits -is 
also gradually getting- through 
to the shop floor, maintains Mr. 
Ashton. “ We cat? show ' how 
success breeds success and How 
success makes it more easy ft) 
attract new investment. . ! The 
shop floor seems to be begin- 
ning to realise that the manage- 
ment has. to be credible in maijy 
areas and that the only obvious 
measure of success is profit and 
the ability to attract orders. 
They are also becoming-more 
aware that you can only attract 
orders if you are highly com- 
petitive." 


A guide to job analysis 


A WORK measurement tech- 
nique known as predetermined 
motion time systems, which is 
used to analyse jobs and 
measure the time taken to com- 
plete them, is the subject of a 
guide just published by the 
Department of ' Employment. 
Although the technique, called 
PMTS. is often used only to 
set standard times as a basis 


for incentive . schemes, the 
guide suggests that the value of 
it may lie more in the contribu- 
tion its use can make the 
production planning, costing 
and manpower utilisation. 

Am Introduction to Predeter- 
mined Motion Time Systems, 
.Department oi Employment. 
HNSO. £1.10. 



SHEEPBRIDGE ENGINEERING LIMITED 


Another record 


* * - .* 


Examples from the wide range of 
cylinder liners made by 
Sheepbridge Stokes 


k Annual General Meeting of 
leepbridge Engineering Limited will 
held on 29th July iu London. 

te following is an extract from the 
uemem by The Rt. Hon. Lord 
Terconway, the Chairman, cir- 
laied with ihe report and accounts : 
The consolidated profit before tax 
r the year io 3rst March 1976, wus 
.003,000, an improvement of nearly 
% upon the record profit of the 
evious year. Turnover, measured 
the value of defiveries other than 
jm one subsidiary to another, was 
4,885,000, an increase of some 20% 
er that of the previous year. There . 
is a further substantial improve- 
*nt in the return pa closing capital 
iployed at 19.1% compared with 
.5% for the prirtiouv year, ex- 
idntg for this purpose the profit 
jde on the redemption of debenture 
xk. .. ... 

Earnings per share increased from 
5piob : 7p. • 

jtabfcodiiweroeot ‘ ' • 

larehokkrs may wclf consider that 
ese bald -statistics reflect a notable 
bievement by the executives and 
anagemerrr in a year which share-, 
ihiervwill recognise to have been 
set by many difficulties. In panicu- 
r ihe' rale of inflation . reached an 
ipreccdented height; controls over 

lling prices continued, and for 
uch of the .year the .wage spiral 


peiswied. The results are a amnnuuig 
proof of the excellence of theground- 
work laid over the pastvyears,- 
especially in improving the means of 
production; in developing^ existing 
and introducing new products, and in 
ensuring good service to customers. 
Employees at all levels who have 
contributed to the ' year’s?-- results 
deserve the warm thanks of share- 
holders. \ 

The management has continued to 
exert rigorous control over stocks, 
debtors and all other elements 
affecting cash flow. This, ^together 
: with the profit earned and a reduction 
in tax payments throngs stock 
appreciation relief and capital allow- 
ances, has resulted in a considerably. , 
improved cash position: the net 
overdraft at. 31st March .3975, of 
£462,000, has turned to a; ■ credit 
balance at 3ist March .1976, of 
£903dXX), an improvepient of. 
£1365.000 in net liquid funds. Our 
. present liquid resources,; ..together 
with ' untapped bank bohotving 
facilities, provide an excellent base 
for expansion. ■ 

The directors recommend the 
payment cm 3rd August 1976, e£a final 
dividend of 1 .9T78p per share making; 
with’ the interim dividend ..already 
paid, a total of 3.1036p pc*r&harc,' 
which is 10% more than wa jSa$d for. 
the previous year,- and is the maxi- 
mum w are allowed to pay. '' " 


Exports — substantial increase 
Deliveries, to overseas markets were 
particularly buoyant and represented 
an increase of 57% over those of the 
previous year. It was possible to 
improve margins in most, export 
markets and the contribution made 
to the Group’s profits by its direct 
export business was considerable. 
For several years previously, direct 
export sales accounted for about 
15% of total turnover; in the year 
under review the proportion of sales 
going directly overseas rose to some 
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Group Results for the year 
'to 31st March.1976 

Sales to external customers 
Group profit before taxation 
Taxation 
Net profit 

Dividends for. the year 

Earnings per share 
Dividend Cover {times) 





20" o. in addition, of course, a high 
proportion of the Group's deliveries 
to British customers are of compon- 
ents to be incorporated into products 
for export. ■ 

Production and- despatches of 
pistons and cylinder liuers for diesel 
engines have been higher in volume 
thaii ever before. The world demand 
for diesel engines is increasing, and 
the additional _ capacity' from the 
expansion of our cylinder liner works 
at CTiesterfield and" from the ancillary 
piston factory recently set up io 



Wales is raising production further 
and is helping to satisfy our heavy 
order load. 

Orders on hand at the end of the 
yedr were not so high as those a year 
earlier, partly because customers 
latterly have not been ordering so far 
ahead. Nevertheless order books of 
most subsidiaiy companies are at a 
good level, and prospects are such 
that throughout tlie Group generally 
capacity will be kept fully occupied. 

Last year i said that two sub- 
sidiaries had experienced some fad- 
off in demand. The position at 
Sintered Products Limited improved 
considerably during the vear and we 
expect that capacity will be fully 
employed in the current vear. At 
Sheepbridge Equipment Limited, 
however, there has been no 
improvement. 


Markets 

The Group does not depend on one 
particular industry, bul serves many 
different industries and especially 
growth industries. This is a source of 
strength, particularly at a lime when 
the economy is in recession. 

Although there is now some 
evidence of a slackening in the rate of 
inflation, the problems which arise 
from Government control of selling 
prices, coupled with increases iu 
costs which are largeb beyond the 
control of management, will continue 


In the current year. 

Each of the subsidiary companies 
contributed to the Group's success in 
1976 and wc look forward con- 
fidently to another year of good 
progress. 

Conclusion 

From this survey of our progress and 
prospects, shareholders will appre- 
ciate how well deserved was my 
tribute, earlier in this statement, to ail 
uhu have contributed to a fine 
achievement. 




1975/76 

£000 

44,885 

4,003 

2,072 

1,931 


1974/75 

£000 

37,546 

72,685 

1,395 

1,289 
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Sheepbridge Engineering Limited, Chesterfield, England 
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S UCCESS of a. British group them in the latest tender for 
of companies in winning the project, 
the £55m. ’ contracts ’ to ^snuaiy of last year Che 
supply The rolling stock usd Hong Kong government decided 
electrical equipment for- the With a modified 

Hong Kong Mass Transit Rail- .initially 20 kilometres 

way is more than just another Ion S' which will eventually link 
export order. It comes in an area Hong Kong island, via a tunnel 
of overseas Trade where the under ihe sea, with Kowloon 
Government has identified a ti,e New Territories, 
good potential for U.K. exports, -This time there was no 
co-operated closely with private chance of the project being 


winsN KING JUAN CARLOS rose to power almost exclusively sec } or companies in pressing- for carried out as a package deal. 

d:sn listed, the Spanish Prime through the National Mqve- Orders and provided the neces- * J** 5 broken down into a 

Mmiswr. Sr. Carlos Arias, last ment, a body set up very early f* 1 ? .financing and back-up ™™ b( L of separate contracts, 

v-eek it was possible to argue on by General Franco and still facilities to ensure success. souig out to 

that the King was taking the only legal political organisa- The negotiations stretched BrN^vemb^o 1 ; 0 ^^-^?' 

advantage of his growing popu- tion in Spain. He is therefore wort was alJSL SLSLiifS 



S?lfvTt home and prestioe closely SteTwrth Vhe 35 * triumph for the British 

abroad Lo appnint a Government order and whatever his inten- SV£ ed c!lntrari£ and Ihe ba^rtS^^S 

mt-.iv niivimtslv identified with lions, is likely to be seen as cajnmeli and.GEC, o\-er faerce , , . . j ~ 

Sra«Tlnta5.»i technocrat rather than a ““Petition front West Her- 

own per m ^ I(e rt .,, irmer . H e lacks many. France, and Japan. It is 5 * .?£”** «» Jf provtding 



son a I Iikiru and perhaos closer aemocranc reformer, ne ikcks l » the rolling stock. Tenders were 

rn il, at gnieratinn of Spaniards experience of government and 


in that generation of Spaniards experience o« sovemmem ana submitted initially bv °tod D ines 

yhich knows the civil war * that informal «,nlact w| m of .companies from^ differed 


largely as h sto^ A i opposition groups which is ^ut provides a boost to British “‘at^ns to SipVTthe WO raS 
had not been a bad Prime ^ 


Minister, but his approach to democratic State is to be made. worid market for mass menL 


For Britain, the leading com-. 


reform had h»an r-aiir>m.« hp A 11 “*gkt be surmount- transit systems. obtain . ,. 

l.ad net always' sot on wall 'with f le . if Sr ' “ SUC ? e ? S - in n^art^Tnf <rf ^ W 

5 sr-i.“ szz sss’sj M Tss^r^i 

Fran™. The latter reason alone S“ Si!!... 'SiS?'? restorf its .•«*»* PniWoo in 



up. but British Rail w 
cooung to the end of j 
war mnderDisation progr 
As British Rail Engj; 
under Gtnernmeni ins 
began to meet nol only 
needs fur roUiDg stuck 
allowed to compete in 
market?, the private sec 
squeezed still further, 
Cammeli was forced t 
three of its factories ini 
lands and to cone rain 
duct i on at toathwodd 
Birmingham. The railw 
ing stock labour force ' 
from around 6.000 to 1.. 
the decision was taken 
early 1970s to conceut 
rapid transit systems. 


iiaia iiiji ijh wtTII null _ . 

ihe King and, above ail, he had , r ? lng 


been inherited from General 
Franco. The latter reason alone 


eludes some i 
that he lacks 


Ur«J*fTwT-Vi immediate omens her eare nol about £400m. a year and that mrkm*TZ - u ■ 

s± .£-,W»! 2 !£.S 5 sswta fii-tE 



barne, the Interior Minister and nology and expertise, was weU Tony Sansome. the manaeine 

o men uritVi hie ftu*n nleimr onrl 1 fA ryatrt on inprooivnn j- / * . r 11 * UittliagiilK 


Qse of ihre* 3 man wiIh his own r,aims aild p i aced # t0 sain an increasing director, says: “Once we had 

„ . ~ ambitions to the Premiership, share of the market. decided to en m,- 

i h-> appnintmentof Sr. Adolfo is saying that he will refuse to Within that total, provision o£ commitment wax tntuf Th* 
Suart-i- as his .successtjr at the serve. Even more seriously, rapid transit systems provides a could be no hat? 6 



• . — — *“*«*«,** “—i ««■ inuuLus some iju of the com- 

e^tenl in im King s powers or same. Sr. Areilza's qualiflca- the world, confronted with the panv’s top executives have been 
about 1m political judgment tions to be Prime Minwter are problems of population pressure commuting, between Rfrmim*- 
and. perhaps, about both. Among even better than those of and demands to improve the ham and Hong Kone— a 2^ hour 

til? more Charitable mtemrela- Si* Vr-int, inrf inHooH Via harf pni-imnmant mrl r«di »/>«» nnlbu ■ : ■ . “ 






Replaceme 

orders 




British 


Metro-Cammell’s rolling stoekT for the’ Liverpool, system. 


Metro-t'anxmeli. the 
tioaal supplier of rollin 
to London Transport, To 
win the contracts both 
modernised Glasgow 
ground system and the T 
Wear project in the Nor 
While London Transport 
provide a steady flow of 
ment order*-, the prosp* 
further mcrropoHian p 
such as the Tjvte and We 
bleak with the rest 
unposed on local at 
spending;. 

Confronted with this * 
Metro-Cammell had the 
tive to turn to export : 
for salvation. The com 
now looking ahead lo 
projects with the aim of 


under which the Council of the Oft test 
Ttralm submits a list nF three „ 


r the tions and helped to keep the cars iji ‘ the first stage of a cated economies of Australia, 1 

equip- British position competitive. system planned for Caracas, in New Zealand. South Africa, and exp ^; decline of the v 


**" crisis and the shift which this ment contracts wera a^ng ind^ _ J!*™ ^ ^Jr’tbe Wts of central »ulh ^ decjlne 01 ** v 

Tt was Sr. Areilra who did has caused away from road pendently. although Sussing “JJe culmination of quite a “Sgjjg ^ VdeS ^erica f ItothS? th^f pwrid- obviously player 

ore than any other minister traffic towards public transport the general nicture with enrh co-ordinating effort at Govern- America. Kainer tnan pro a timing the balance ic 


S«. to. « Sto’M "tojSSte iubHc transport wTO zsXS*£i?&S S ZSZfZJSZ SSL'S 

arming them and it mav have con\incc western capitals s> other. Bytbe cariy part of this Gar chief executive of the which ma ybe undertaken over like Metro-Cammell can offer ” f the 

been that the Kina chose him JJ* at the aU p raPj. l ° turn post- T T r L on I !L,!f ; ■ J hat Laird' Group described news of tbe few years. Bogota' has expertise and component sup- 

i-> the least obiccllonahlenf the Franco >pam i into a .democracy L/TOan Internationa 1 . ^ competition bad S S!S r newa a scheme under consideration plies. Renlacemenl needs can the Mass Trans.t Railw 


been that the Kina chose him l " ai ine c ^ ■ lu “ ,rn P 
the least objectionable nf the Frani ° . S P am T mto » democracy 
throe. But if that i s the vase. V8S serious - U was he _' wh ® P re ' 
it sue-csUf that the forces of P arcd liie W for the K*"** 


area 


the right are Mill successfully succe.ssrul visit, to the U.S. The British mloay of Ho ng ^ avs 

clinging tu power. The Kinu earlier this year and it was from Kon „ ^th a total population mS^&JSSSSi J w aw 

may dismiss his Prime Minister, lhal occasion that the Kings 0 f 4.3m.. the bulk of it concen- ?.?? Sie 


I. relatively 


iotornationS competition had Laird' Group, described news of the next few years. Bogota has expertise and component sup- Sb tSS?* rSK?- 
co ™P* tltio n had subsidiary's success a scheme under consideration plies. Replacement needs can ““ .,rr" 

been whittled down to com- uissuDsuuaiy ssuccew. and a nroieet is at the forntotlv* form. » valuable exwort trade poration. confirmed thuv 

panies from West Germanv, Though British companies 1 J* J* J®*?™ l0 ^ a ' “ u **“ \ ’ annonneed the awards ! 

France and Japan.- In April in were successful with five of the J*"*® JD f u ® rl ? , ^ A u P re " Metro-Lammell makes the Kon „ Moreover he in 

order to strengthen the British available contracts, three were Uminary study is already bang point that potential sales to the vb at ^ Continuing pessimisr 

bid GEC^nled outside the U.K. undertaker -by a Sw.M-Gcraan advanced economics, such as the 22,SS? iJS^S? 

reached agreement to take Siemens, of West Germany, won company for a rapid transit u.S. and Western Europe, are part f 0 thexJw 

overall responsibility for the The order for telecomraunica- system in Baghdad. ... strictly limited as contracts tend P ^ h e English iMguM 

contracts. tions equipment; Cubic Western, '. to go to home industries for al50 Lve been of^ne 

“The support we were given ° r the L.S. the contract for fare OrOWf Jl political reasons. encouraging the railw: 

by GEC was deflnltelj* a key coUect ion equipment, and Otis UI UVV III WhUe GEC welcomed the poration to deal with 

factor in helping tbwln the ^‘or the work on escalators. ■ - • : n ^. 5 Qf ^ HoflS Kon? 2! tl 

orders.” acoordirm rn Meh-n. Britain can nevertheless be «a VO. ■ Itvipf c iVia O^nirwit ir wiiiith mnrn . _V : ^.-4 .r ■ 1 


. . > JWhUe GEC welcomed . the poratiott to deal with 

n rno ■ , .. news, of the Hong Kong con- companies. After ail. tl 

- ai tfl ' Llxacts. the project is much more aging director of the « 

Plans for an underground important to the development tion. Dr. T. M. Rtdli 


ror the two cpmpanies to co- os the major t-iom. contract 10 systein in Singapore alre in abey- of Metro-Cammell. This com- formerly head of the T; 
ordinate their activities and supply the HO railwa> cars M^th aoce but- the development of the pan>-. which in. its heyday Wear transport authors 


it of the pally- which in its heyday Wear transport authom 
f arouse betweei 1SS0 and the Second However, Metro -C 
stages Worid War supplied rolling stessed yesterday that 
for the stock throughout thi: world, had been given no pref 
i South suffered a major contraction in treatment at all simply 


i inter 


; nar-v 0 
riiickcd 


ftT 5 t 4-*, A* __ • . project was headed off in 1973 British Trade ■ Commission workshop and depot require- sysit-ms is uiseiy 10 ' w in rfodctoanufacturers and bearers international basis.” 

§P j-’k g Bgljl ■ i'llTC. IT) when a Japanese consortium Service in Hong 1 Kong had pro- ments worth £2.5ra. developing countries which lack of . traditional names like The success in Hong J 

»*>*. ^ ABB . moved in with a preemptive vided guidance and information. The real significance of the {he indigenous industry and Birmingham Carriage and British companies agai: 

v J offer to construct and equip the . The Export Credits Guarantee -Hong Kong success is the expertise to carry out such ven- Waggon, and Gloucester best competition the 

- whole system on a fixed contract Department, while it Jjad not advantage which it should give tures themselves. Much of the Carriage and Waggon pulled out could offer did not derit 

T C. basis. In the event, inflationary necessarily provided as ge&erous to British companies in winning Middle East and Far East would 0 f the business. Not only were the colonial connection. 1 

- ■ s - pressures at home forced the terms as were available tp. -seme future contracts. -For instance, Tail in this category. traditional orders from Com- hope that Britain may ] 

TilE increased fees for higher, cost of altering it The a bo li- Japanese to withdraw, a factor competitors,' had played an companies will soon be invited 1 There are also export oppor- monwealth countries cut off as further trade in the 1 
further 2nd part-time education tion of tuition fees in respect which no doubt worked against important role in the negotia- to tender for the supply of 140 tunities in the more . sophisii- indigenous industries were built identified by the Govern 
announced by Mr. Mulley yes- Of mandatery_ swards Will mean ^ ^ 


oiuiill 1 1 1-» vcpiu UUUUO l/i r '* • ■ — - v • m • » . « ■ - — — — - — — — — — — | 

Initial British interest in the Industry ■ and' Trade, add- the equipment Vickers will supply growth area for rapid transit W ere common 10 all rolling all comers on a petit 
eject was headed off in 1973 British Trade Comirission workshop and depot require- y* , * ,s '"? e V m stodcmanufacturers and bearers international basis.** 


developing countries which lack Cl f . traditional 


The success in Hang 1 


terdny lorm pari of the economy only a slight reduction in their m m ■■ ■ ■ ■ ■■ ah 

vxercist outlined in the public present burden — maintenance ll/fl b n| S\ M 11 
expenditure While Paper earlier costs far more than tuition -on IVI Li|« MIvU 
tins year and will, it is hoped, average— but will at least • - " " . 

mean a net saving of £27-£2Sm. prevent it from increasing. 

«• year. The bi^e-jt fuss. because But this part of Mr'! Healey’s An MP to defend 
■ here hw already been much proposals ■ is estimated to mr 10 ° erena 

Sfthe ScreSe to £ fflr , on,y abo “ t £l0m - honest brokers 

jjjoul i ne ’’"“p mirease to J»e Q f th e total amount be hopes 

lUadO from 1977/8 onwards for In savp Th*> rpcf will' wima Thft mnnintmont nf RnVio 


MEN AND MAHERS 


ernment would also prefer self- 
regulation as -the basis for 
control). 

To take on this job McCrindle 


made from 19H/8 onwards for , n save . The rest will come The appointment of Robert 5?^.“ * director r J“ f 
j® r advanced courses, from a variety of sources. First, McCrindle, Conservative MP for 
unde* graduate and post- those awards which are within Brentwood and Ongar, as 2“^’ *J“ d 1 ? dmit * thar ^ 


pany, and admits that his now 


vraduate. The Minister has met 


» i<vaw anaiun nuivii aib niuuu viiywwvu a^iw m . _ _- n y . • 

1 the discretion of local councils, K Parliamentary consultant” to p 0st asparhamentap.- consultant 

i.ie ideological point of the uni- although Mr. Mullet hopes that the Britjsh Insurance Brokers' J* a pald on ®-. declinedyes- 

lmties. in urJuch there is some lhey ^jj nnt bc affected, will Council (BIBC)- Indicates a «rday to disclose just how 

tpree. by . setting the fees for aju,^ ee rtainlv be so: one of catholic test on bis part in terms !? u f h . ^ d but admitted 

the. main grievances of the miS jf P^smeuta*,- consultancy. M. = other two conwltai^y 


vommon level — bur at a much 


thereby be exacerbated. He airead - v fulfils that role on were remunerative. He 

* * L<L.if _ r 44* _ vi vv *___ _4 Hid AAini ai i t hnii-iMP«« 1 + 


uifi uu-j ujv UJ IIUUIC will k ni(A . _ 

'tiidents limn tlie burden of r ..ii ^ 

mud, higher fees, in the case of S^L^JSSST 

mandatory awards, by abolishing = . ’_ Kp e T „^ cneral -a 

any requirement to pay tuition ST,** "J! " ” "3° be 

„F ,n fees for Don-advanced full- 


any other name? 


li'igiisr level than they had pro- second those firms tbat oav bebalf of the British Transport d‘d point out, however, that it . a, J l *? es i l ? ypo " lt * “ ^*12 

posed. At the same time, he is f or -students on sandJkS PoIice federation, and the was easier for an MP to com- - ‘ h - ad “°* in 8 *® do wtth my den> 
protecting the parents of home .. ours j S w jii have Tn nBV GuJifi of Business Travel bine “ parliamentary consult- said ast T ,- n *^? t ' ... 

indents tram the burden of Sfuii Thare of the increaS Agents. ancy” work with day to day I went to Riyadh with 

much higher fees, in the case of tSE* Z- He admitted yesterday that Commons business, than to be a pureIy on ** wqtusiti.ve 

mandatory awards, by abolishing ' . “ . f r ** “ a the three interests were “widely director of companies which holiday.’ After two or three days 

any require niMit to paj- tuition “i®?, 5 disparate,” but took good- could involve meetings away I knew that only a mouse could 

tecs, irrespective of the level of !: m j * " naturedly the suggestion that from the House. iJirtJ C- refuse the immense challenge 

income. “ d for there was some connection HMfe and opportunity ” 

Overseas Nt-udcnts account for ? an ‘ t,n,e and everi | n 5 courses between insurance brokers and ". The Saudi job has to to re- 

over 10 per cent, nf the total 15 cspec u 7 a to make possible travel agents to the extent that /» l w •: *.x garded as one of tbe plum prizes 

student population and over 30 a PP rec,able savings. they both have a poor public . “Y vtv'C »*^| ■ in the whole of world sport How 

per cent, of the postgraduate Vnrntinnnl iroage> pm; oth^t- did it come Camkin’s way? His 

population. Their numbers have r UL uiwnui Almost making a virtue out a,, J uuws.r name. This Ls a darn sight better 20-year-old friendship with Hill 

doubled in seven years and The general effect of these of necessity^ McCrindle pointed Last Thursday I published a t * un filing- in Majorca on a (Cam kin was a director of 

there is no sign of the increase proposals is likely to be both out that bis dealings on behalf note which highlighted the post- HOff a week.” Coventry City FC when Hill was 

faJUng nil. There is no reason sood and bad. So far as the of the travel agents had got him ponement of the industrial tri- general manager) obvious! y 

uhy they should nol be made to universities arc concerned, it is well known at the Department buna] case between Gloria people iu the commercial world- helped. But Camkin has a strong 

pay a larger contribution to- probably a good thing that the of. Trade, and that is the depart- Lazenby - and Clive Jenkins carries .ho administrative administrative. track record* 
wards the lost of their teaching proportion of their total income metn be will have to deal -with because the chairman of the responsibility nor membership. Hill's company. World Sports 

jc.fi to the U.K. balance of pay- dependent, on fees should rise when he goes, to war on behalf tribunal, P. W. Haydon declared Since UCTA has come under the Academy. - is -providing soccer 

men's: ihe fact that Mr. Mulley from. 10 to around 17 per cent, of the BIBC. (This was the body an interest m the matter and umbrella of ASTMS .I felt it coaches, administrators, facilities 

is seeking to stabilise their This may, as they have claimed, set up six months ago to repre- retired from the case. right to declare my interest how- and ..equipment in a five-year 

numbers at nrcund the present ni *ke forward planning more sent the entire insurance nrok- Mr Haydon has objected to ever tenuous." programme aimed at transform- 

tovel sivjgcsls that he is not difficult, but it will also make business m dealings with my W p rk s j nce 1 suggested that ing Saudi Arabia-from a fourth- 

iwkinc in maximise this form I hem more conscious of the need tt® Go '®"l me P x - u /fJF esenls he was a member of Jenkins* rate Gulf soccer power into a 

of invisible export. . To offer those courses, especi- “ me 4 ;“°? “ r “ s Association of Scientific, Tech- All f H a V ne<*rf now World Cup finals qualifier. As 


v/ / first-class soccer power and the 

— signing of Camkin, on. an initial 

• 7 two-year contract., complements 

71 tte recent appointment of Bill 

/ / 1\- jaktA^ McGarry. the ex- Wolves 

' . JjSguBfy?; manager, as team -manager to 

• the Saudis. . . 

". . . " Sgf{s»L T • McGarry is 'to receive y 

'- ■ reputed £45.000- a year, tax free, 

-jyyffi j B sS p ^. for his services, and it is safe 

'.to assume that Camkin will get 
the same. , ' ' 

“ I would be .the world's 
biggest hypocrite tf I said cash 
had noth ing to do with my deci- 
sion," he said last night 
‘"Then I went to Riyadh with 
^ * Jttuny, purely on an inquisitive 

h°J*day.’ After two or three days 
I knew that only a mouse couJd 
refuse the immense challenge 
and °PP 0Itunit y- T ’ 

'S<<^c The Saudi job has to to re- 
garded as one of. the pluin prizes 
fl in the whole of world sport How 
- .'T- *'••* did it come Camkin’s way? His 

This Is a darn sight better 20-year-old friendship with Hill 
un being in Majorca on a (Camkin was a director of 
£100 a week.” Coventry City FC when Hill was 

general manager) obviously 
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Northampton is expert at solving expansion _ 
The solution you need can be tailored to your 
requirements, by ns. 



rate Gulf soccer power into a 
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ally in the post-graduate voca- insurance brokers and has the Q jcal and Managerial Staff and neeu nOW j beautiful 
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fairly remarkable career 


Before you start making ’ 
d«taSed enquiries about sites, . . 
there's a Jot you’ll want to 
know about Northampton— fls 
Ideation, its facDities, its . 
opportunities ami-future 
potential-. 

’ " Our map shows you bow ' 


centrally Northampton is 
sftuaiea/nritfway between. 
London and.^rmingbaro, end 
with two thirds of -tbe workmg 

; population of &tg2aad liviaf 
100 mfles radios. Major 
' towns, ports and airports are 
--within the same distance. The - 


absurd uist tneir parents tional courses taken part-time tions. However, aiccnnoie ana my retirement from private Jimmy Hill, the ex-Fulham ful or a very stupid chauffeur ( 
should be responsible for the nT at evening classes are all to tte BIBC are convinced that practice I was the standing soli- player and current BBC pundit Driving his boss to a business) 


. key to distribution Irinen^rfB 
~by road, and it Is here that 
. Northampton scores! 

. beside, the Ml uxm aWy j g 
onty fimn ti>e M3/S 

.junction. .... - : ; 

Northaomiob’kpopoMp 
b cutmfibr 130000 Jmd byth 
mid 1980’s « exported tognri 
to 24000tt As it’s anestabhu 
'town, it already has excellent I 
shops, schools andjeisure 
faculties. It has plenty of hoot 
for sale, and we can offer new 
farted homes to tbe employee 
of firms mavHig lo tbe town. 


sive giivornmenis have admitted British academic tradition so McCrindle is a Conservative purely a figurehead office £25m. worth of Saudi backing 
its inequity while pleading the heavily favours. MP. he believes that the .Gov- usually conferred on important — -is to build the country into 1 
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2-3 Moket Square, Natttnqibn BN1 
0604 34734. . . . 


brinstoofib-, 
<3def Estate 







We can 


r 

r dtpataM i 


■ ysi?|:;|- 

>« • : /■■•■■•‘ J Ai"v.i 

*r, f i.V * : ?>i:*=.". • 


Elftadl 


>urse 


Varies Smith : {i 

3t ; Editor ~ . ' ••' * ; 

’ ' \KEO FUKUDA; JapaiTs 
.- : ■-* ' Primer - Minister arid 
Uc overlord/’ - most be 
iuiating himself these 
t his foresight or luck—. 

W.. r . - Mr. Fukudasaid at an 
S : «; stage of the recession 
followed v the ' 1973 oil 
i.'^.iat Japan would take two 
‘to overcome the im- 
' .* effects of the crisis, 
hich it wool d em bark on 
of long-term rd&djmst- 
" “ /hich might . take a - con- 
le time longer. 7 His pre- 
‘ up to now,; seems to bfe 
" out just about- right 
Japanese . economy did 
• * recover properly, early 
ar and -is now set un a 
which will apparently 
growth rate of sorae- 
xver 51 per cent (the 
estimate) for the current 
rear which ends next 
Since inflation is also 
: less under control (the ; 

year-to-year price rise 
t 9 per cent), and since 
- . lance of payments . is . 
almost uncomfortably, 
it. would take a 
Stic analyst to decide that 
mediate effects of . 'the 
. .1 crisis have not been- 
ith; • 


r y: : .: ; . r f'v. Although: economic recovery suggests Japan has emerged untroubled . 
from the oil crisis the last two years' have forced the country to moderate aggressive 
trade policies and undertake an appraisal of its international position. The 
: adjustments coincide with: challenges to the ruling Liberal Democrats. 


ilierice 


non-Japanese observers, 
vs.' would be inclined to 
ither way and argue that 
> experiences of the past 
irs have left .no serious 
in Japan and that the 
is, by ‘ and large, back 
path from which it was 
ariiy diverted in -1973. 
Japanese themselves do 
m to fee! this Way; The 
able resilience^ of* 'the- 


Japanese- ..economy, .as- seen 
from; the outside; world, has to 
be eoutrasted with: the feeling 
inside- Japan that a- lot - 6f- the 
major problem s of adj ustmg; to 
a flew world o£$er still lie 
ahead. - ; - • '• /. 

The tripling of . oil ■ prices ■ in 
1973 ; and - the subsequent two 
year ; recession, were' familiar 
experiences, for Japan _.m\ the 
sense that it had ! beeir eopihg 
with periodic balance or pay- 
ments crises arid - regular'' hut 
sudden checks to its’fast econo- 
mic development .evetr, since the 
growth “ explosion ^.setin after 
the second world war.’ -': Japan 
solved' the' 1974 payments' prob- 
lem by clampirig- ' on- 
domestic demand W^hat exports 
were forced out of -tbV country 
and imports of industrial -.-raw 
materials were .' drastically / re- 
duced. ‘ It dealt with the .prob- 
lems of recession arid inflation 
by flailing back- on what might 
be crudely termed the .'* group 
instincts ” - of Japanese , society. 

Japanese companies refrained 
from massive lay-offs- of Workers 
when their production-’ levels 
fell'(al one' point in -parly. 1975 
the industrial production index 
was 29 per cent below its 1973 
peak). The~ labour movement 
showed its- appreciation of this 
forbearance - by -not deaanding. 
either • in 1975 or m the - spring 
of this year, the huge increases' 
in rdal wages it had -become 
accustomed to in the years of 
rapid growth. - Tocompie^p the 
picture* Japan’s . business 
oriented 'conservative leadership 


showed e degree of finesse 
throughout the recession in 
judging how hard il should lean 
on trade unionists to moderate 
their wage Increase; and bow 
far it should allow! industry tu 
solve its own liquidity problems. 

There were times when the 
Government seemed to be 
leaving too well alone and 
when either Japanese- busi- 
nessmen. or Japan's ’ overseas 
trade partners looked as though 
they might be about fo crack 
under the strain. Throughout 
the summer of 1975 tire -Govern- 
ment was exasp era ting] y Slow in 
coming , out with .measures to 
stimulate the economy, .with, the 
result" that imports fell to very 
low levels and a. number, of- 
countries built up unacceptable 
deficits on their Japanese trade. 


BASIC STATISTICS 

Area •. ~ 143. 8 13 sq. miles. Trade (1975) 

Population.- 111m. Imports .Y17,174bn- 

HNP . T144,915 bn. " Exports Yl6^ 72bnT 

' Per capita . Y1.3m . "imports from U.K. . £30Sm. 

Currency— Yen .’ : £1=Y525. Exports to U.K. .£672m; 


Collapse 


A big bankruptcy at the end 
of. the summer, involving the 
collapse of the -Kohjin textile 
concern, with debts of £330 in., 
was seen by some .as the 
beginning ■ of the end • for 
Japanese - industry. But the 
bank of Japan and the ,13 major 
city banks stepped in to avert 
further failures, and hv spring 
of this year industry could 
claim that it was emerging from 
the worst six months in its 
post-war history. 

The. prospect now - is for 
steadily recovering profits as the 
year goes on. for a recovery of 
real wages as overtime increases 
and eventually fnr-a resumption 
of the capital -’investment that 


has fuelled’' most' Japanese 
economic recoveries in the past. 
But does all this mean' that 
1974-75 was just a bad dream 
and that the talk about a water- 
shed in Japan’s ppst-war deve- 
lopment was exaggerated?' It 
does not, for two reasons. First 
the oil crisis taught Japan that 
■ it could not go on -for ever 
suckirig in cheap raw materials 
and churning out manufactured 
goads without giving at least 
some thought to the impact of 
its behaviour on the rest of the 
world. The second reason is 
that Japan’s political mood is' 
not the same as it was before 
the crisis and will not be the 
same again. 

The impact of the- oil crisis 
on Japan's view of the outside 
world can be seen most dearly 
in the way Japanese attitudes to 
the .Middle East have changed. 
Befdre the final quarter of 
1973 the Middle East was to 
Japan a place which com 
veixiently supplied some two- 
thirds of the country's crude oil 
imports but which lacked any 
other significance, either poli- 
tical or- economic and. which, 
would be conveniently dealt 


with through the medium of 
the international - oil com- 
panies. To-day Japan has 
a Middle East policy {in- 
cluding a policy on the -Pales- 
tine -issue — however reluctantly 
acquired) and an economic re- 
lationship with the Arab. world 
which includes long-term in- 
vestment projects as well as 
costly oil imporrs. 

The lesson that Japan has 
learned — or at iea.st started 
to learn — is that other parts of 
the world cannot be dismissed 
simply as raw- material sources 
or markets.- The same realisa- 
tion applies to Japan's relations 
with South-East Asia, which are 
far. beater to-day than I at the 
time of ex-Prime- Minister 
Tanaka’s catastrophic visit to 
the region in January, 1974. It 
is probably nor too optimistic' 
to hope that Japan may also 
be' learning to see Western 
Europe as more than a place 
where cars and television sets 
and other manufactured pro- 
ducts can he sold in.large num- 
•hers.. 

Japan has a massive and 
growing trade surplu* with the 
EEC r certainly over $3bn. this 


year and perhaps as’ much as 
$4bn). But communications 
with the EEC have improved 
markedly over the past year or 
two partly thanks to the estab- 
lishment of a permanent EEC 
mission in Tokyo and partly be- 
cause the Japanese themselves 
have become more outward- 
looking. It is reasonable to pre- 
dict that Japan -EEC relations 
will not run head on into crisis 
as Japan-U.S. relations did be- 
fore the yen revaluation of 1971, 
although they will certainly 
remain uneasy. 

Matching Japan's more recep- 
tive attitude to the feelings of 
other countries has been the 
feeling — openly stated by 
diplomats and politicians in the 
past year or so — that the. 
country needs to adopt a less 
passive posture' in foreign 
affairs. The Japanese were 
worried when the Americans 
-finally allowed South Vietnam 
to fall iathe spring of 1975 and 
for a time at least seemed to 
feel that the secur$y oF the 
western Pacific could no longer 
be left entirely to the U.S. 

They shed one of their major 
disabilities 'in the conduct of 
International - relations this 
spring when the upper bouse of 
the Diet finally .ratified the 
nuclear non-proliferation treaty 
six years after it had been 
signed and long after Japan's 
allies had begun to suspect that 
it might be deliberately keeping 
the nuclear option open for 
ilseiF. 

.. With that fear out of the way 


Japan could well seek to play 
a more active role m future 
international debates of defence 
Issues. It is not impossible that 
it may even edge up its own 
defence expenditure gradually 
to the point where it occupies 
a full 1 per cent, of GNP tthe 
present ratio is about 0.86 per 
cent.). But to suggest that Japan 
has been shocked by the events 
of the past two years into full 
participation in world affairs as 
a medium-sized if not a great 
industrial power would be going 
loo far. Japan has to work out 
its own indentity before -it 
becomes fully active in inter- 
national relations. To do this 
it needs to settle some major 
domestic political problems. ' 


Problems 


Japans political system from 
the mid-1950s up to the present 
has been a combination of 
democratic institutions with 
permanent rule by a single 
right-wing party — the Liberal 
Democratic Party. The system 
has worked, fundamentally, 
because the LDP and the busi- 
nessmen who support it have 
stood for, the aspiratious of 
most Japanese people over the 
past 20 years. The situation, 
however, is now changing since 
an ever-rising standard of 
living combined - with real 
annual pay increases of 15 or 
20 per cent, are no longer seen 
to be adequate or even attain- 
ably goals for .the Japanese 
people. 

The LDP has had leadership 


and identity problems of its 
own during the past two years. 
It shed a growth-oriented leader 
(Mr. Kakuei Tanaka i during the 
oil crisis, and put in his place a 
mild liberal /Mr. Taken Miki>. 
who is relatively popular out- 
srie his party but extremely un- 
popular with many people 
inside it. The party has two 
more big challenges tD face in 
the next few months: one is the 
Ixickheed affair, w’hich will 
almost certainly come to a 
crunch in the late summer with 
the exposure and arrest of some 
well known public figures. 

The other is the general 
election due before the end of 

the -year in which the party 

could, for the first time in its 
20-year history, lose effective 
control over the lower house of 
the diet. 

Both Lockheed and the 
General -Election will be momen- 
tous events for Japan, as signifi- 
cant — though probably a lot less 
spectacular — than the Watergate 
convulsions were for the U.S. 
But the process oF readjustment 
and reorientation for Japanese 
politicians and for the nation in 
general will not by any means 
be over by the end. of the year. 
Apart from the fact that there 
will be another crucial election 
in the summer of 3977 when the 
Liberal Democratic Party could 
lose control over the Upper 
House of .the Diet, there arc 
several far more basic questions 
to be settled- 

Japan has to decide, if it is 
not going to continue to be 
ruled by the Liberal Democrats 
alone, what sort of government 
it is going to have instead. This 
is by no means easy because 
the opposition consists of four 
ill-assorted “progressive” parties 
one of which, the Japan 
Communist Party, will almost 
certainly not be accepted as a 
coalition partner by the others. 
More fundamentally still. Japan 
has to decide what sort of 
society it wants to replace the 
“ growth at any price ” society 
to which it was committed up 
to 1973. 

Mergers between big Japanese 
companies, the restructuring of 
huge industries such as ship- 
building and the relative 
demoralisation of the Japanese 
Labour movement over the past 
two years arc individual 
pointers to the fact that 
Japanese society and the 
nation's economic system no 
longer function harmoniously as 
a whole. The new system is 
going to lake time, patience 
and imagination to develop — 
but the Japanese probably have 
enough of all three. 
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OAI-ICHI KANOYO BANK 
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Dai-lchi Kangyo . : B.arik is Japan's largest bartH. With assets pf about 39 billion' dollars, , { 
3ut our size doesn't, make us: impersonal. A worldwide staff of financial experts ready. ‘to give 
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depends on the company you keep. 



Especially when your ; 
business activities require ; 
flexible and imaginative.-- ~ 
banking services. 

Kyowa Bank is . ; : : 
organised to provide all • 
the .help you needr • 

We give you- direct 
access to Japan. Through " ; • 
offices in all the world's financiif 
centres, including London, New York, 
Frankfurt, Los Angeles, Hong Kong, Singapore;. 
Sao Paulo and Tokyo. And, of course, numerous 
. correspondent banks. . \ 

At home, we provide a comprehensive network of 22 2 , ; 
branch offices to put our services right where you need thOrp. 
And with assets of US$15,000 million, we can arrange a 
custom-built financial package suited exactly to your needs. 
Which makes us good company to keep. 

In Japan. 

And anywhere in the. world. 


THE KYOWA BANK, LIMITED 

^ Head Office: 5-J. Marunouchi !-chome. Chiyoda-ku. Tofcvo. Japan Telex: J2-C"5 

London Branch: Princes House. 95 Gftaham Street, London EC2V 7NA 
Tel: 01-b0h 9251 6 Teles: 8833 17 



SOGO SHOSHA Modern Japanese ab- Nissho-Iwai is a leading example. Beyond mere buying 

stfact calligraphy is a unique art form that can dramatic and selling, they engage in such wide-ranging- .activities 
cally express the most profound aesthetic feeling and at as third-country trade, basic resources developmeptpro- 
tfae same time suggest the meaning of the original Chinese grams, long-term financing, technical aid, and a wide 
characters. The example here is a calligraphic rendition variety of joint ventures. 


of the characters for sogo shosha, usually translated as 
general trading company. 

Traders who do more than trade 
The English expression hardly does justice to the vast 


Nissho-Iwai’s worldwide network and information 
system keeps us in constant touch with product and 
market conditions every where. To put our global experi- 
ence and trading know-how to work for you. contact the 


scope and diversity of Japan : s sogo shosha, of which nearest Nissho-Iwai office. 
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Left Prime Minister,. Mr. Takeo Miki. Centre an/S. right; tire possible successors. Mr. Taken Fukuda 
. Mr. Masaydshi Ohira. 

Shadows over the 


scene 



K irean 

unsure- 

hpar »ti 


Meanwhile, however. 


THE LIBERAL • Democratic trols the purse-strings. And moon period that so often crimes w:iV. Pre.iider.t Tord, v 
Party has completed another usually the secretary-general is immediately after elevation to to activate Japanese dip 
vear in office but more than at a loyal lieutenant of the party the top job. - in tiw K irean p*i 

any time since its formation a jMdw. Split tta functions ami A pr0 bten with tins scenario. •«> 

„„„ it w rhe Pr,me Mjiusier-w almost of course, is that Mr. Fukuda 
appealed J^daD^e/of reverting bound t0 be • * - an d Mr. Ohira cannot both be 

to its original self: a ramshackle ^. e se { nei ^| l 11 - 0 Prime Minister at one and the 

coalition of conservative forces. P° 1,t,cs is that PQwer 1S the same time. However, there can Mr. M:ks v.a, busta;n;n; 
brought together by necessity fountain toom w &ich increased be a deal which would, for in- reverses, a cow iaeit 
and holding together only out power ®P ril, S* Faction leaders stance, put the elder man, Mr. appeared on the scene., 
of a healthy instinct for self- have supP 01 *® 1 * because they Fukuda. in for a predetermined Lockheed’* disclosure? c 
preservation. can afford to pay them the large gpeu, to be succeeded in due jay-offs (3i2m.> to h 

. _ .. , sums that Japanese parliament time by the other. . . . agents and through. 

thf tarians need t0 maintato their - •' - allegedly to officials and i 

the LDP has appeared to be constituent’ organisations and Y17’— Government ministers 

*•* - i -tmr. Wizard . .. . SnSSJi Vi,™ £;>“ 

» f,ct^ Conceivably this is what .he poiiiical .mpbeniums ». 

- — ----- • sums from business com- Fukuda forces have work . revelations were that the 


were thrown 


together, in because they ■ are 


different alliances under each t0 hare ^hti^TmusdZ tag for in the meantime Jettins «««* 

Prime Minister, a process which d t t ^ ^ seTf-Derpe mating their 11,3,1 cuItivate his repuU- d « ,up t,£r ' e - ™ 

invariably provided the “main- “ ^5*.^ tion as the financial wizard who wra ?crapp::^ bmst 

stream” that carried the party ? man 1“ reSS controls inflation, ends rcces- «««? tnemselvcs. Parh 

and Government through to its ^e^ ersh inTn ^emi-disS «ons and generally deserves to *»»» «»* ,n fact lasing !« 
next incarnation. As often as jTNoISSSwiSfSBS-** ** darlin ? of busin ^. by skeleton ratfimg-a 
not the “mainstream,” while it *"*? ' By their reckoning, the inevil- old scandal— in toe Ow 

lasted, fimetioned as a cohesive QV *f l “ e able unpopularity of a lame-dog Party -- cupbi^ard. and 

party-within-a-party that could Simllarly^Prinie Ministers can ttH miit U»raHon wnulri sooner or seemed iittie prospect 
be seep lo be representative of be uiought of as those who have have j e d mo«=t Miki and united oppn=i::o^ appea 
the Japanese establishment as a won the ultimate prize, namely Nakasone q UD00 rier* plus th<> * in ie for lae election, 
whole. access to the centnd party fujfls . J™ Lockheed printed 

Second, the party itself ff!? TJS’ Mtki himself, to see the. futility oppositmn with a i 

usually had enough money to too. confers power which tbeq of persevering with the exihtmc cause. *i they were p 

give those who .controlled the Ie cos on itseu. .. t aPr a D g em enL Most of these men 10 >t fall ;nto thc:r 

funds (namely the president However, at obviously has not - have felt under some ' tiV ? Ia P- ^ot only tr- 

end the . secretary-general, "the .worked - for Mr. Miki. obligation toMr.Fukuda, v,*hn torru I ,t i nzl scandals 
former being the Prime Minister reacbea the. top when he was has-been slightlv more heiprui invariably been pr. 
of the day) considerable muscle, leader of the fifth largest fac- t0 Mr Miki than either Mr. corily to Japanese gnver 

It was correct to think of this tion. . And he haf had Jittle 0h5ra Mf Tanaiia w - no havc There seemed no 

power as something different opportunity to exlfend. or con- b(?en downright disagreeable wh >" Lockheed should 
from factional authority, with solidate his position. - T i ia r Djus th e Lmminence of the exception, unless the up; 

which it co-existed. The remarkable thing is that, eiectian could haT forced Mr complete!:.- muffed its t 

For the past 18 months these *f ter 19 niontlis of almost non- ohira in his turn inio enm- tact, the oppauli 
conditions have not reaUy held. Government, Mr. Miki is still prom j ses that were unthinkable not done at all well. 
The Prime Ministership of nominally m the saddle. in 1974 when, indeed, passions At first , aii lour pant 

Takeo Miki was, to begin with, V«s ran no longer be ex- ran 'particularly high. - Japan Socialist Party- 

a compromise . between the Plained simply by the factors „ • provides the rump 

major factions. . Theoretically w-hich brought him the top job J? Dt ,^ en opposition— Knmcita ar 

that may have appeared to in the first place, namely, the wnrtang^out hke thaL t or a time Democratic {Socialist*, \ 

make the party more united irreconcilable ambitions of two I® t ,n " to the Communists! 

under a single leader than ever stronger rivals. Mr. Takeo po • 1 °L,? ,ew . r ' MlKl * together in boycotting 
before — mainstream , and tribii- Fukuda and Mr. Masayoshi f 0 ® 11 ? 1 *?' lbe <jnvernmenti tnenian- sitting for mx 
taries all running into one. But Ohira, who was later supported 1 ®^ ls ”^ lVe programme was a Jn prQtes t a-»a,Jist the 
in fact it only, meant there by Mr. Tanaka. For a year or Wlth . m °^ imp ? rtam on which the Lockheed e 

would be no ruling clique and so it probably suited both men, legislation, induding, Tor ^ > was tfl ^ conveycd 
therefore that there would have both in the Cabinet, to let the ann “ al Budget, blocked Americans to Japan for 

to be constant horse-trading situation drift akmj. To have m e «“■" ot ?" of ni H ° U £f n^nely m co^d 

between faction leaders over the done otherwise would have been of ^ Cabinet be- y 

legislative programme and to renew the power struggle, steadily more unpopular This a tt e mnt to route 
government poUe, genemlly. with no certain^ .bout the out- " UOT ort w» 'ie^ Sn 20 «P‘»to" STlS ^»ibUH 

This was to paralyse govern- come. • ppo ^J A d tromtiFm ceat' ^Ver-up failed, and in f 

ment as seldom before. It was However, .there was obviously ” 1 I>SP broke ranks after 

also to be constantly divisive. a time limit on the truce which when ^ Mlkl t00k orer - six weeks, which gai 
The effect was compounded by allowed Mr. Miki to stay in Mr. Miki himself was visibly Government the court 
Mr. Miki’s inability— or, at any office. Mr. Fukuda is nearly 70 crossed at every turn,’ even to resume parliamentarv-hi 
rate, failure — to mobilise and and cannot afford to wait around the extent that he seemed Sure enough, the rest: 
wield the money power that indefinitely. Also, there has to incapable’ of organising over- opposition limped back 1 
normally goes with his office, be * a general erection some- seas trips for himself following a Fortni°ht later Since ti 
It is often said that he has no time in 1976. Both Mr. Fukuda the politically successful Rani- opposition has' been 
interest in money-raising activi- and Mr. Ohira apparently botdUet summit last November, immobilised, with liu 
ties. Perhaps so. However, the thought the : party would be FoJ* .some reason the Foreign deeplv split about whet 
more likely explanation of his driven to find a more effective Ministry has been particularly electoral alliance shou 
ineptitude in this respect is leader before that, and of courae uncooperative, probably resent- sought with the Commnr 
^presence -of a ^cretaiy- each thought of h unself in this ing- the Prime' Minister’s brand with Komeiio and the I 
general, Mr. Yasuhiro Nakasone, coimectlon, arfd no doubt cal- 0 f individualism, which had grand alliance of all fo 
who is a rival faction leader, culated teat it would be tactic- earlier been revealed -in such apparently been ruled 
Usually the secretary-general is ally most satisfactory to sweep things as semi-private exchanges both Koi^iffT nsp 
thought- of as the man who .con- into an election in the honey- -T? • conSeS on SaNG^AGE “ 
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Y^questioa.toput 1675 , and there is undoubtedly than origtaally amended m 197®- available in Sooth Korea, the 
in HritMSTS ' is ' exactly farther scope, for , it- to grow 1977. Philippines and elsewhere. The 

tooketf-like being a year. <and .in toe..- process- posh ;up - The question is: bow much Japanese were proceeding to do 
a§o-. Is jhe Japanese- -GNP) now. }* ! . more? Until tbs is answered, it this in a big way. But it was a 

-once again, romping - However, rt..$sands- to reason is not much good iooSdng the -reluctant decision .for . most 
an ajmual growth Ate that oods n ^fi b h aitone will not statistical picture for evA3«oee managements. Clearly it opened 
or more? - generate cmBulatiw .eeOiwmic- of where the economy is headed up a whole new hank of yut 
question, spdngsnatnr- growtlL' Sdbher or there tnex the next few years. - • • • ’ nerability to., external mishaps, 
m therevelatiqnthat m~ wmtfd - be ■ -shortage- ,-ei con- . . -U- including revolutions, expro- 

S the j^^ e^^^r of prisons and other mayhem, 

are avai l abl e , tneJiafla- . .observed. .jn---TUimg. -paces m Another stood of nassihie 


tit quarter.- - th*^-GN2*-gmflst?aQ >. 


whom are -tap^r^ gop iwHi,a^y Jyay Another group of possible 
that Japan cannot tielp ft, bu^reasons for- slower growth, - to 


=< rate ^ wh«h inadequate attentionmay 


w have been given, involves the 

S K see iblbS^Vs &Z ^ction combine in Japan. This ulrt 

oming in the. short run a seasonally "idjnsted annual J?. said * ?“"?* 

* o prepare . to decide rate of 80 per cent in January- including the gusto with to b« l JS!S^^S^L fff 

* it would mean that March, after falling 2.4 per cent. ^ i apaD ^Jf^L e T' 

-owth had been resumed in 1979 (bat having .grown 47 ^ «* wwk,.a«Lthfi«l!f plausibly that the Japanese do 

-e- or ten-year view. / per cent V 1974). efficieT ^ *** a “ y ^ h f 01 hard “they used 

obvious alternative to Nobody would deny' that this capital is applied to other fee- to. Anyway, it is obvious that 
■d fast growth is that is potentially significant even if tors of productKm (MFTI daresets increases in Japanese producti- 
5 currently taldng up the there are doubts -that such a ^ preventing uneconomic dupli- vaty (c»re or less cumulative 
ft by the deepest, busi- spanking rate of export growth cation of facilities., ushering in until last year, when there was 
■ession for 25 years, and- can persist for any length of generations of industries, a relapse) have been heavily the 
en this- process is com- tims (for erampie,foc islong so forth). v.’ result of massive applications 


10 
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result of massive applications 


ie economy will settle as a jear.-even). r : . For toe past three ‘years toe of caiptal, amounting to nothing 

. the 6 per cent a year •- ;■.' „ - 6 per centTgrowth- school has les f ^ a revolution in teeb- 

growth which has been TTYTIilTl^lrtTl ' ‘ been telUng the wortd ifoat this oo*ogy over the past two 

•ed for it by almost . " is bunkum. In fact, it -has “been decade s. 

apanese who has been However, -the real stuff of a saying, Japan now has Also in this category is the 

0 say anything on the business upswing which .'would no choice but to grow more reasonable prospect that Japan’s 
for the past three years, continue for .-a few years or slowly, than it used to. the highly successful brand of 
iciudes all government longer is none of these. It would reasons, .adduced for this being "planned capitalism ” has been; 
ients, the sum of whose ' have to be productive invest- the by now well-known ones slowly undergoing changes. For 
-e wisdom was presented meat by the private sector That that (a). -for the next' 25 years instance, it can be taken as cer- 
Cabinet a short, while alone would ensure that enough Japan can expect real or arti- tain that JOTI no longer has the \ 

promptly approved by goods are being churned out to Aerial shortages of raw materials, same ckmt as in ' the 1950a 1 
*s - with no known ex- satisfy domestic, and export de- (bj there is no room for further Partly that is because its budget 
is of dissent. The pre- mantis without re kindlin g lafla- masave developenent in Japan, has not kept pace, with the 
its fit this alternative tion, thereby yielding ^the sort the reservoir of underem- growth of the economy (so that 
Hi 1 '**,?™ +.w» ** cumulative ^ex^nsira ployed manpower has been used the carrots it can offer are rela- 

ne tiun^,. there has been was seen m the 1950s and 1960s. up ^ dean-air and other tively smaller than 1 they nsed 
leeway tomakeup The This engine of prosperity has eovironmwxtal considerations to be). • ' . 

ures for 1974r75 showed. been switched off for mare; than ruia^rtexteasroe further Andurt- 
N'P had fallen in real two years now. Private capital 0 « 

or the first time since outlays dropped 10 per cent in More recently the EPA has 01061 

-. At that point (early real terms in 1974-75. pod by thought ^ some other reasons T . ' 

industrial output was nearly as much again in 197W6. Sr reiecSe iast growth, giving 1x1 addltJ0n ’ ®° me industries 

itn 20 per cent below (This was despite tag®., in- have ^ceptionally 

k of OctoBer-December creases in capital spending by J h ^ oni CTj' on of business powerful. Steel is the prime 
Industrial capacity was some industries— notably; steel JLtgg ( world-wide mainly due exam P le - Nippon steel is not 

1 30 per cent and 40 per —throughout the period.) * floatiiuz exchange rates) onl y getting to be too big-to be 

lulilised. Up to now ihere has, really making it dangerous for any Pushed around, but big enough; 

d, an all-out effort was been no evidence :that the country 10 adopt full-blooded to . make others obedient to its 

d to get the economy engine has sprung to-Mp again, expansionist policies assessment of the priorities. An 

again. Third, the Tbe latest figures show £2: per Possibly however much of economy dominated by a steel 
s was delayed, so much cent. . growth (seasonally Jg j^ther wide of tbe mark, cartel may yet be a goer, but 
inwards the end of 1975 adjusted annual ate), in the circumstances that could' be logically it would be a different 
4 looked as though busi- Januaiy-March. quarter," which japan down are likely animal from one commanded by 

ctivity might not be may be the start .of . bigger t0 mucb closer t0 hom e than the relatively open-minded (as 

up at alL things, but then agann dearly tfae j-p A seem s to want to between industrial priorities) 

does not have to be. . admit. bureaucracy. 

K Official surveys of. capital Among them could be the However, all this is relative. 

• spending plans for 1976-77: are feeling irt Japan that Japan is There can be little doubt that 

»w of aUthat. it was only n p more conclusive. MTTI has dangerously dependent on fac- the Japanese are sufficiently - 

ipected that tim recovery badgered the electricity and gas stors beyond its control (mean- mas ters of their own' destiny in ■ 

when eventually it cams, utilities into declaring they will, ing factors trader the control of 1976 ta th e tempo of 

)e brisk. As it happens;-' increase capital outlays by. 42 others).’ Thii’ is only tangently ec0 n 0m f c activity thev wotiW 
ie 14 per cent growth per cent , to $8dbn. Whether- to do with physical shortages of yj. t enzase in for the next 
Januaiy-March lifted the they . will actually do so renoins rew materials, deal or imagined. , nrobablv 

GNP growth to unly 3.1 to be seen. Meanwhile, the rest its ■ lmpdrtance\ in Japanese “ uch > 0 JS J 3 

r. — less than the Econo- of Japanese commerce and in- -thinking may seem perverse, • . * . .. „ 

nning Agency’s original- dustiy, -operating under the because Japan hast always been A , K ^ 6 Jap ^2, e ^ e 

f 4.2 per cent wings of both MITI and the heavily dependent \on the out- ^°“ d be makrag up Ineir 

jver. the Japanese Ministry of Transport, has, in side world, both for materials hiSf StZnini 

j has lo date been pro- defiance of all roaxing, stated .end markets. i . 2*J 5 e &°?p^iwnS?S? 

nainfv by forces which that its' capital expenditure will ' However, there are two points ® P® 1 cent - J scbo °;T~ as . won 
be. Jj per Stat.fi? Ak Wite.kiw her«,^e tat 
indefinitely. Tbe most at JlS^bn. • uf that while Japan *rew fast about rt.wt 

nt factor has been an In «eal terms, the* net effecrof k .waB consumin^a rising h« Se 

mary fiscal policy, partly all that -would once again be a portion of commodities in world 

■ h/a TOper rent jimp fieciine in private sector invert- Sto. This was cumulative and JW™ « P 2SnS' 
c works expenditure in'ment ( though rteel should once conceivably made the Japanese n f ^° m 0re 

to September last year more be an exception, with a fed. more exposed to supplier 5SSJ2w«2 imniteHmic nr 
■<S wto IM'pJml nominal other Wtcl^-in ^ ^g-S&ul 

of 1974). rise to *4.8bn. in outlays; the worid markets aU the time.. reUtively jnci 

JL L. ^ motor industry * iso expend- ■ The second is that the stage tng h^h« toason - lad 


f 4.2 per cent 


-operating 


of 1974). rise to in. outlays; roe worm marxem au .roe umc.. - ■ .. 

mart* thic truiv o V n»iv motor industry is- also expand- The second .is that the stage '“® . ' 

“S mwSri* i»S- with ah 18.6 per cent, mere- had been reached in the early already sunk m fitily. 

autho : meat to '$L3bn.). l»?0s when, principally because As it is, they have not, and 

%?z£: Needless to say* managements employment, it was no there is still the possibility that 

Tdin? d ' ThS ? had mJtt can change theh minds. In the longer possible .to continue the evils -of fast growth will on 
idiog. They had mam- they have ilk blindly the traditional formula reflection appear to be the 

rowing reauirements P* 31 wo * ^r, Th» mmiiM. 


orrowmg requirements S3 they oFteerely importing and pro- lesser of the two. Tbe coming 

o cover their recurrent .•» Krwwnt. ^iim iite of ceasmg materials. It became year should telL 

. .^ter Dummy 

'ed last March. Borrow- *. . -7- 

meed nearly a quarter . . - V'[ '• 

’al government expen- . ^ 

“SSSaSPblitic^ scene 

jssion. That situation ,• , _ 

Merely to keep public CONTINUED FROM PREVIOUS PAGE 

roSn^ofh^SSrera^ At. least part of the reason ac^.or T»ssive coimrranre of dear .the ^ way for dr. jutoada 





Merely to keep public CONTINUED FROM PREVIOUS PAGE 
round of heavy govern- At least part of the reason acSj^ or irasssve connivance of dear the way for Mr. 

S^^t^»SSSSaifiawriEfS ssjsagsss 

' nai bond issnes (to tte eminent w3fild be brought down by a the ne rt few mo nths. 

“ fund 30 per cent. ^“SSuned to-expese tbe ntng«r of poMeS^the 

indmg. truth of the Lockheed affair. ^ ^ of to parliamentaiy P°™S^re, this is surely Sf 

oint about this in the and the fact that the public session in may. raost outcome. The U)P, 

context is that . the-. appeared to belleve him, -•?.?. .' which at present has about 271 

: find it unacceptebte. -• ^ f ac£ that fSfjlnprl seats to the combined opposi- 

ld means are. a&Mr-.to, JEStidias to^ate been tiie **S?*4« : 4* tion’.s 220 m the House of 

irked out to jaiew . beneficiary of the. T^t was when the penny Representatives,' simply cannot 

kweramentisborrovto.j^y^^ daL He is the drfcaped- The Press attacked afford .to take chances. For one 
lent to 10 per cent, tjip** ■ u Mr Clean,” Probably thB^jxmspirators, Mr.. Miki's thing the- House .is being 
od limited to providing i s ' capa bi e of pereuad- pecfwhai ‘ popularity was enlarged, and the dozen-odd new 

or capital : works) by ^ mt vBtefs'ltbere will not routed in opinion poHs. Mr. seats are allocated . to the over- 

Thos, the fiscus will ^ himself said be had no crowded urban constituencies— 

i iecome a more neutral „wj oa btedjy incense many iat^kioh of budging; "and there by no means LDP strongholds, 
nth. prospects that any h< 4hffR§£ore has, for was^ ■ apparentl y nothing the For) another, -under the 

i in spending wiR moment, become'veiy nearly othits cotdd do abbut.it At -Japanese system, the ruling 

by higher trnies. to the party. least nobody dared to force party needs nearly all Its 
,-apid economic growth • +ll - a coafrontation. present majority to keep control 

1 much to generate the * Curiously, this fact doK not . Americans un- of 811 House Committees. What 
evenuc, but that growjh seem to have been realised at Mr ' Mild asain. 08:0 happen when that is lost 

rgely have to be fuelled aU/quidtly «dthm fte,HDP. has beeS amply demonstrated 

thing other than public Much of Apnl and May were 'Em tene ts delmjnng ang^ ^ H of CounciUors: 

(. : • taken .up with f -SSSffSSfti HlUWfai can be bogged down 

ar contributor ro the up-, the Patty that were d^igrwd to was seized unconscionably. . 

o toe Economic Wan- ..finish toe wptfc of ge^rW of what would be a much 

mey (EPA) has recently ' Mr. "MikL Mr. Etsasabuio greater disaster from toe LDFs 

is personal consmnp- Shiina, toe vice-president of toe. m u m point of view would he a falling 

qienditure, which. /is. LDP, b*A been toe kingmaker o^d toerwet har^men poti apart ^ ^ 

d to have risen- by. a to 1974 aud it was he .who 15 ^- Were are already progressive 

iy adjusted annual rate -dimly sensed that the party a Prime Master s gpijuters threatening to break 
er cent, in the January- bosses were now solidly against W _to. keeping a date o£ rot away> jf they have not actually 
quarter. Consumption the Prime Minister. Thus 3t was symbolic importance for ^ p done so. It Is no- exaggeration 
tinately flat throughout ** decided," apparently with the Instead of head-on confronts- . \ 0 that what really keeps 
»■■■■" - 11 i^f fiomtheftirocMBes of con^nsus- the party’s elders awake* at 

I RDiAiircr : TPlffgf JTYRII A building have Started np again, nights is a horrible suspicion 

JArAflltot TKIIltdLATI 0 ll . In an . probability, most that this could spread and that 

FHftMFfTCIIKft lUMf^ftlf TAMAV • ■ • “embeis of toe LDP. hope that (’pefiA the thought) the-break- 

CRoillUtltmi ttUnoUL I hIUm too Lockheed affair can be got away group could conceivably 

Ifftf VTttirirw ? out :«f "toe way quickly, .and include toe- Prime Minister and 

rranstatfOns ■ tot6»y«.e£®! , s • -uuiaes • ■ that ab*. Mild wfll then consider many of his 40 foiiowws in the 

?r a*too«tl OcKMtWiit K^escr. Surrey ^ Ma wik done and go. qoietiy— Lower Housa- - 

v- __ if possible, making it appear n . n 

- 24.bw»r wnto 01^9417 voluntarily. . That would then ' ' Peter Dmoiny 
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“ IX THIS problem - centred 
world, about the only news 1 
have to-day is that between our 
two nations there are no current 
problems of consequence."' So 
said U.S. Ambassador to Japan 
James Hodgson in a speech on 
Japan -U.S. relations m Tokyo 
last September. 

Since then, the calm waters 
have been ruffled a few times, 
but the Ambassador would 
probably be safe to repeal him- 
self to-day. 

The Lockheed payoff scandal, 
which first broke m February, 
was a political bombshell for 
Japan, and may have cost the 
ruling liberal Democratic Party 
another fair slice of its already 
declining’ popular support. It 
may also precipitate the demise 
of Prime Minister Takeo Miki. 
who has come under bitter 
attack from within the party for 
his handling of the affair. But 
despite ail the political infight- 
ing It has caused in Japan, the 
scandal has had very little 
impact on Japan's relations with 
Lockheed's home country. Both 
Governments appear to have 
taken care to ensure that rheir 
handling of the scandal did not 
upset the diplomatic applecart. 

In facL, because of security 
considerations, the two coun- 



Demonstrators outside the house of the first Japanese to face charges in 
Lockheed affair, the right icing businessmani Sfr. Yoshio Kodcima. He all 
to hare said that tribes he paid irere “ peanuts." The placard reads. “ Gtr. 
ment should" announce the high officials who ate black pcamc .-. " 


(FOB). Japan had a surplus in earlier official forecasts of only 
this massive two-way trade last S4bn. 


tries appear to have moved even year of gj.gbn. But in the first The areas in which protec- 


closer together since the U.S. 
withdrawal from Indochina. 
Taking advantage of increased 
domestic concern about defence 
questions, the Government 
reached an. agreement with the 
U.S. late last year to set up a 
" consultative . mechanism " 
between- Tokyo and; Washing- 
ton, designed to coordinate 
military operations of the two 
countries.. And-., a . 190-page 
defence White Paper published 
last month emphasised Japan's 
close ties with the U.S- and 


nations. as >1- 
rent Tokyo rourd oi 
iateral trade r*c?'/.!at:. 
in eiiercy supply poLci 
Japan luok.- i-> ;hr 
leadership ;n dca'in? wi 
At 


four months of this yea? alone, tionist fears were most seriously 
the Japanese surplus had entertained earlier this year 
already reached $I.6bn. * • were cars and special steels. In 

Japanese statistics, which' first case, the fears proved problems. At :r.c 
boost the value of imports by unfounded when ^the t.S. the l ..S. iources .««; 
valuing them cost, insurance International TTade Commission L.S. has found a nc* ? 
freight fCIFi actually showed UTC) dropped an investigation uon or Japan's role :n tl 
the L'^ with a surplus of into alleged dumping by foreign since the ce problem fir 
S450m. last year, and warded manufacturers for lack of The - all :s sw-wtm 
a Japanese surplus -oF only evidence.. In the second case— light picture of the U. 

Sl.lbn. in the first four months to the aPP^ 11 * displeasure of relationship. >hou!d pci 

of 1976. But these figures*- too, the EEC Commission, which re- qualified r»y theooserva 
clearly show that . a dramatic fused to accept U.S. quotas 
surge in sales to the U.S. has Japan agreed to accept a =*■> per 
called 'the U-S.-Japan^ smirify been a major factor in Japan's cent, s^re of the quotas for a 

export-led emergence from three-year period- 
recession. In April, for example. _» » • « 

Japanese exports to the ■■U.S.' xClfiVISlOil 
were up 53 per cent from a 

year before to S1.3bn.: Japan’s Japanese exports of colour ana then : 

CIF imports from the VJSL in television sets to the U.S.. are Peking, w 


part “an integral part of the 
basir framework of interna- 
tional relations in Asia (which i 
contributes to the stability of 
the world and the maintenance 
of peace." The pact continues 
to guide Japan's almost every 
move in the intricate diplomatic 
game with Washington. Peking 
and Moscow. 

South Korea 

A vital- element in that game 


Tokyo has by no me 
gotten about, 'he . . 
’* shocks “ administer 
Washington :n tile Far 
— first the Nsscs An 
.-uspend cn.nvcT?;h i.!y 
dollar rrm.nltiD 

X:.\rO ■ 


the same month were down 11 also being investigated by the completely Sy -ti.-pfis? 
per cent, to S8P9m. ... 1TC for alleged unfair selling But .Pro: dent Konlh 

Japanese Government officials- ■5 rac,IIL ‘ e " t- Asked about this ciispe! Iiiiifr.ni tears 
insist there is’ no cause lor. dunn § a recent visit rn Tokyo, -ibie lutun* wiin 
worry. Explaining the Minisfry 


President. Ford's special repre- j aa » y t . ar jj,.,: .» ‘wmc 

of' Fmanre^elir vice Minister ‘ n^nt^rK^dl f,f '' na,Iik ' 1‘ 

for International Affairs ««!?* Jlf V’** tasa ' fwwowa 

said. the issue by replying Japan 


for International 
Michiya Matsukawa 


for Japan, and one possible cently the strength of Japan's 
future source of trouble in V.SL- exports reflected /largely a 
Japan relations, is the defence rapid ■ pick-up. iiir -re-stocking 


m js; * pLii ; r 

that: the U.S. administration strategy." 
was separated by law from the And "Sccrclarv of Sta 
ITa wid could ' not interfere. Kissinger mav ha.o d> 


•»«***» «« ICIallUIIO. IS UIC ucicntw rapia piCK'UJJ. Ulr re-MOOUliS .... 

of South Korea, where 40.000 overseas of Japanese exports. *o dwpe! Japanm 

tt k trnnnc aw» «tii! otatinnivi m especially such major items as ^ could twee until September with a New "t ark spi 

lectric - home year stressing the n 

reached in the investigation, srrnncer Japan -US ; 
. , ‘ . . _ UA. sources in Tokyo say an( j f he Drn<sc«’f uf 

International Trade mid In- t jj at since the oil crisis of 1973, nations P 
line towards the duSlry Minister Toshio Komoto the U.S. and Japan have come Foreign M'.n-tr effit 

^ chon iSs S Cn «.•; *SS*HtSnM 

P.T* Chuns-Hee in Seonl. After- had been lrUficiaUr depressing 

the value of the Yen against 
the dollar to boost exports. 


U.5. troops are. still stationed to 
deter an attack from the north, cars and 
Before the Indochina debacle, appliances. 
Japan had ' been indulging in 
the moral luxury of taking a 
critical 
authoritarian 


wards, with considerable speed 
and agility, the criticism was 
muted, and Tokyo’s fences with 
Seoul were mended. 

Now there are fears in Japan 
of' a possible change in U.S. 
policy in 'South Korea if Jimmy 
Carter is elected President in 
November. According to some 
reports. Mr. Carter is under- 
stood already to have initiated 
feasibility studies on the U.S.- 
military presence in South 
Korea. 

In the economic field. Japan- 
U.S. ties appear to have acquired 
an almost unbreakable strength. 
Despite recent Japanese worries 
about protectionist sentiment in 
some areas in the U.S.. the 
mutual realisation of overall 
common interests continues in 
be the guiding light. The fears 
of protectionism must be seen 
the context of a startling 
upsurge in Japanese exports to 
the U.S. 

The U.S. is Japan's biggest 
single trading partner, aceount- 


mutuality of their interests as Kissinger, a? the arclT 
the first and second -economic Xteoa s farei , ri ^ Ul t 

PT21- £5* 5* adVaDced sometimes been ignore 1 
^ t h . t*» and neglectful of Japan.' | 

To a large extent, tiie two tpeec h {, ai j derr.ou»:raic ’ 
nauons have come to -identity derstandm" nr the Jana 
Matsukawa agreed that the sur- their interests in handling the of thinkin- thev saitl 
plus was likely to exceed S6bn. north - south confrontation *” M 


Even while predicting an up- 
turn in Japanese' imports. Mr. 


in .fiscal 1976. compared to between the rich and poor 


Siraml 





cannot be bough 


LNG venture 
many costir 


at a tins 
energy. 




WHEN JAPANESE business- ^knOwn his desire to join the a few key decision 
men returned to South East Asia - ASEAN summit in Bali last suggested a partiality 
after the last Pacific war, they year but the community pre- ASEAN countries. : C- 
quickJy built op important trade -ferred to make its first top-level choice of sites for an alii 
ing for about 20 per cent, nf connections by catering to the g^dhering a strictly family, affair, smelter, they went to' fc 
total Japanese trade: Japan needs of indrcidoal wramries. In 'ffce post - Vietnam develop- r ?*her than Brazil: 'Jg 
itself ranks third in total U.S. Indonesia it was development men* also caught Japan in a “® ma “Se!i to jute 
trade— after Canada and the capital, in Thailand a modern non-expansionist mood. The addltl onaI loan of swum 
European Common Market— trading infrastructure, in South Government was preoccupied 
with a share of about 10 per Vietnam goods for a -country with containing inflation and 
According to statistics still racked with a civil war. raising 
the U.S. Trade Depart- Each of the southern countries in . the . .economy. World 
ment, which value both exports saw an advantage in cultivating was generally bad.’, 
and imports free-on-board the fastest-growing raw mater- : . _ 

ials market in the world. A SUrDlIJS • 
two-way interdependence was *“** 7 *.*”- 
worked into the relationdilp by Asia as a whole (excluding 
Japanese exporters who made China) suffered a 20 per cent. 5,JO0J h- 
the region a testing ground for loss in its exports to Japan- in 
the competitiveness of consumer 1975. -. 'ASEAN still had a "" 
products later to make deep in- surplus in its trade wttih Japan 
roads into, the UJ5. and .Europe, but this had shrunk from 32.5bn. 

Looking at the region to-day. to ‘ $440m: 


cent 

from 


trade 


from Mitsubishi Corporation. 

We are. after ad a very considerable force in world trade. Last year, for example, 
we were involved in trading transactions of £16.392 mfflton. Thatfe US$31,473,755,000. 

And expressed in Japanese, which is only appropriate. Yen 9.5O5,074£OO£OO. * 
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a new head of steam 10 ** 6 ‘ ,s .^“? 

the full recovery of.th* 
economy. 

Kawasaki Steel pick 
Philippines rather tha 
ti-alia as the location of 
shore sintering plant 
There were.: ft 
for locatir 
plant in Western A 
where most of ttie ore 
mined, but Kawasaki ? 
at- the higher construct^ 

the Japanese see a different But with the regional trade Austrahan 13 ^^^ 1 union! 
landscape. The rich diversity reviving this year there will be work stoppage* The 
of Asian countries and peoples new opportunities for Japan to pines Govern men! thr 
has" been polarized into two demonstrate its good intentions, some irresistible induct 
solid groupings— One calling it; Financially, they Can be in the Jibe mo per cent owner 
self the Association of South- form of assistance to the in- the Japanese company a 
east Asian Nations (ASEAN ) diwtrial projects ASEAN has free matenai movenien 
and the former Indochina states agreed to support -as a group, the deal was dfnehed :- 
now emerging as an influential -More valuable. tHplomaticaUjr is . ASEAN as a- c’ub o 
socialist sub-bloc. the nroraJ^suppOTt Japan can minded nations has' yen 

'-Japanese trade diplomacy is in clear terms what tt t 

gradually coming = around to J CT Japan. _ * But indi vidu? 

recognising this reality. South '«ndaaie r ^st members appear tofavov 

East Asia is tie longer the docile JJti . 00QntTl ^ s . ®* the -Ham- ness as usual. - The trade 
backyard ueoghboar whose good- ™ a ^ et T ,^®“°? uc large;. 'As much as 30. pe 

wiU can be bought with repara- ^ B ?Tv . . . ^ wve .“‘® of the group's .'exports 

tions and tirade credits. Ifte pofMcal trmiblee at hom e. Mr. Japan, a proportion that 
Japanese Juree -to-, court these : * a * i cm .?J • an aoLl . st^es- its dependence on both. 15 
countries all over again in ***. EEC, ' - . 

framework ol their new polittcal 2S!lS£ ,® 8 The residual Japanese 

alliaaices. .coomnes: . . menls are -just as oonaid 

So far. Japan has done little during .the recresion At the- peak of-tfaeoverae 

to adjust to the existence of the ye**s, when major ■ overseas in l973, oVer' Slbn. was ; 
ASEAN, apart from giving its projects went , . begging for into the. ASEAN .countries 
five members some time to seek frnds> Japanese investors made represented 38 per cent. ' 
infernal harmony. The Prime ’ vr ' t 

Minister, Mr. Takeo Miki. made ' CONTINUED ON FACING PAGE'. ; 1 
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»mONS BETWEEN: Japan 
\ Phe EEC are deljcale and 
JT to! remain so. / Bnt the. 
- Pence of .the. past year baa 
*- Si that bilateral- trading 
^wras [can b& . ; spl Ped , by 
!g|® t negotiation and ;' need 
Yeadtoa. Eurape^Japan 
‘ war. "Continuing -f riqtkms 
:ned- with ;a conabuiiife 
! ise in understanding/ of 
other's problems are whlkt 
*• to be mdicated as the two 
■ itrenfc-ta >pttqre..5eUt(pp«. 
*./. . en .•■ .these two - major 

- ’ ini e- powers. .:■ 

worth' priinting-orit at the 
that 'relations htetwseni 
1 and ‘Eurepe are very 
: 9 vly - based, by • comparison 
’ , Japan-U-.S.- relations, 
d Washington- have a 
tared interest 7-iri the 
>f the Western- Pacific 
1 are working s ogethe r 
in tiiatistability, chiefly 
hie U.S. japan security 

yo and London,. otf "for that 
r Tokyo and almost any 
Western European capital 
cares to name.. 1 have 
cal attitudes to most of 
irld’s major political prob- 


lems . but are hot;, activdy 
involved with Jane another .in 
trying to . solve the®. This 
! means : that., /trade;, forms the 
main channel, thrbugh which 
Japan and- Western Europe con- 
duct relations wife each. other. 

'} ’TEreit- In -tennis of; investment 
1 the irnto betweeft-iJapan; . and 
Europe, is . much weaker than 
fftat between Japan and- the U.S. 
because there are tar fewer 
European - companies ;• repre- 
sented fn Japan than; ^iere are 
Adieri.can \ ones; - Conversely, 
leading Jajp aoese companies in 
the electrical and motor Indus* 

; tries (.two .' major industries 
which are starting to. move over- 
seas) have so fair fended to con- 
centrate far : mio re attention on 
thie U.S. than on Europe. 

The ■ foens on . the .trade rela- 
tionship- is, in -a way, un- 
fortunate .: . because: EEC-Japan 
trade is ieriousfly- unbalanced. 
The EEC ran a tr^fe deficit with 
Japan of $30 Qhl in- I9W which 
rose -to ?21 mi. In 1974 -and to 
SSISbau last year (according to 
EEC -figures); This' year some 
EEC sources', have claimed the 
deficit could . reach;. $4bn., 
although- Japanese figures are 


MUED FROM PREVIOUS. PAGE 


jpment capital absorbed 
■sra in that year, 
atever new policies the 
may prescribe, it is hard 
iceive of any arrangement 
loes not include a' sizeable 
ership with. Japan.- But the 
ese contributions, are . hot 
to be spread ’, evenly, 
esia. with its exportable 
y resources, will, continue 
»e a large share. A recenl 
forecasts a 10- to J4 per 
Japanese dependence on 
lesian oil compared to only 
K per cent, on the still 
•dictabie production : of 
*. ’ : - 
* Philippines, more 
ely situated as an island: 
ry, is prefered as an invest-- 
base to Thailand. Singa- 
appears to have’ reached 
auon point in - taking 
■esc investments.' A petro- 
scal joint venture between 
omo Chemical and the 
pore Government " is still. 


awaiting a godhead; {’from 
Tokyo. • - 


Grants 


Japan is working-- hard to 
reopen its economic ties with 
the Indochina states. - It offered 
the Hanoi Goperhment financial 
grams of $3 5m. as.au earnest of 
its intentions and is negotia- 
ting for a further, offering or 
Siam. 

But the results are' slow to 
materialise. > We don’t know 
what Hanoi’s real attitudes 
are,” the Japanese Ambassador 
to Singapore, Mr. Shinsake Hori 
said,/ - V* , 

■One promising area ^bt' 1 Co- 
operation is the continual ibn of 
oil exploration off the : Mekong 
Delta. -Hanoi has indicated its 
willingness to let a 'Japanese 
company resume drilling in a 
concession it should share with 
Mobil' -Oil and Aquitaine * ri£- 
France^ 


indicating something consider- to be straightened out or even 
' ably smaller . than this. The reduced: it will, as a matter of 
trend, in any case, appears.to he fact, quite probably bo greater 
steadily upwards! and the size than ever this year because 
of the deficit in relation to total Japan's strict new emission con- 
trade is remarkably largo. It trols' are making it harder than 
amounted-to abqut 35 percent, ever for EEC motor manufac- 
of . total two-way EEC-Japan Hirers to -export to Japan. How- 
trade -last year, whereas’ the ever, the extremeiy . difficult 
EEC's deficit with the TJ.S. , was case of qars does indicate that 
about 20 per cent. of two-way Japan is not totally insensitive 
trade. • - to complaints of unfair trading 

_ practices or totally unwilling to 

Tr*mtfc • consider the demands of its trad- 

XlCUUb . .. ing partners. 

The EEC has been bringing T he EEC has concentrated 
these trends to the- attention of during th^ past six months or 
the Japanese at .regular, inter- s0 on trying to get Japan to send 
vais since the end. of 1073 when its inspectors to Europe to check 
the present twice-y early consula- EEC for conformity .to 

tiops between EEC and Japanese Japanese safety standards 
officials were initiated, it has instead of insisting, as it had 
also kept up steady_ pressure on previously done, that all inspec- 
the Japanese for the reduction t i on should be carried out on 
of . unbalances in trade in in- Japanese territory! This may 
dividual products* ; seem a relatively minute issue 

The classic ~ example of a (although It has been the cause 
critical product in'. EECJapan of a good deal of annoyance and 
trade has been; arid' remains, unnecessary expense to EEC 
cars. Japan exported 370,000 exporters). The point is,, how- 
cars to the Community- in 1975 ever, that it is an Instance of 
and bought only " 26,600 in successful pressure by ttie EEC, 
return. It -would be too much- to since Japan has now agreed , to 
say that this imbalance is about start sending its inspectors to 
: . ' Europe. 

There are many other issues 
at stake in Japan-EJEC car trade. 
Another major one is what 
might be described ' as the 
eccentricity of Japanese safety 
regulations. which contain 
s “qualitative ” as welt as quanti- 

tative requirements and which 
I •J are in any case quite different 

: in many respects from com- 

monly accepted standards in use 
elsewhere. The Japanese have 
not shown 'much sign yet of 
. . ' wanting - to standardise their 

Another useful service Japan rules on the international model, 
has offered is to act as an inter- but the matter is at least being 
mediary between the ASEAN studied 

countries and Indochina until ^ ‘ , '. 

they can - restore normal diplo- CK h er ar eas whereJa pan and 

matic relations the EEC have discussed trade 

A treaty of friendship and problems and in some cases re- 
co-operation recently signed by diiced frictions are: steel where 
Japan and Australia contains a Jspsue** exporters are now 
unique expression of common operating under a - voluntary 
•interest in the “ stability and restraint agreement an the 
prosperity” of the South-East European market. textiles. 

Asian nations. The paragraph w here a newly -negotiated 
was written into the document bilateral agreement haff Iiberal- 
mainly on the initiative of the ,sed trade in both directions: 
Japanese draftsmen. and shipbuilding where there 

Few " other international has been mutual discussion of 
treaties bind their signatories the industry's structural prob- 
tol snch .a cooperative role in lems-but where a degree. Of mis- 
working with the less developed trust and .misunderstanding 
countries. ’While no specific pro- evidently remains. After last 
posals have yet been advanced, month’s “routine” twice yearly 
the /uture'hojds some possibiii- session between EEC and 
ties for spinning off benefits to Japanese officials if was- agreed 
the region, front the rich Japan- to identify EEC products - which 
Australia link, \ were facing problems of access 

ttj ii t- L- w the Japanese market /(either 
Jbfluarqp Xacnica because of non-tariff barriers o r 


because of distribution prob- 
lems) and to seek ways of eas* 
ing such problems. 

Relations between Japan and 
Western Europe, of course, are 
not simply a matter of the 
bureaucratic channels that link 
the Japanese Government and 
the EEC Commission. There are 
also bilateral links between 
Japan and individual European 
countries which, at least until 
recently. were far more 
important than the Tokyo- 
Brussels link. Among the 
bilateral country - to - country 
relationships it is worth looking 
specifically at what has been 
happening between Japan and 
the UJL because the U.K. is one 
of the major European trading 
partners of Japan and one which 
has a particularly serious deficit 
problem. 


Deficit 


Last year there was a deficit 
of £363m. on total U.K.-Japan 
trade of £980m., and this year, 
judging by the performance of 
the first four months, the gap 
could amount to about £323m. 
The U.K. has a lot of the prob* 
Jems which face Europe as a 
whole with regard to its 
Japanese trade. It is the biggest 
European importer of Japanese 
cars and has bad tragically 
little success in trying to develop 
a Japanese market for its own 
motor industry. Other British 
industries such as TV and ball- 
bearings have felt the strength 
of Japanese competition and 
can trace some (though cer- 
tainly nothing like all) of their 
current problems to this fact 
However, the UJC has managed 
to avoid an inward looking 
policy so far in dealing .' with 
Japanese trade problems. There 
has been no unilateral -erection 
of barriers against imports, 
although there have been 
“voluntary restraint" arrange- 
ments for individual Japanese 
exports which have resulted 
from British pressures or 
requests. On the export side thtf 
U.K has tried hard «at feast 
the Government has tried hard) 
to develop the Japanese market 
by a costly but well-planned 
export promotion progamme. 

Britain has an Export Market- 
ing Centre- in Tokyo, which 
stages about ten Government- 
sponsored exhibitions a year 


and can claim to have been 
tbe starting point of - 'a number 
of recent export. success stories. 
There is also an Exports to 
Japan Unit -inside the Depart- 
ment of Trade in London, which 
publicises opportunities in the 
Japanese market and tries to 
dispel the notion that Japan 
is too- far away or too peculiar 
to be worth bothering about 
It may be that this- effort, which 
has received rather patchy 
response from British industry, 
has done no more than fend 
off disaster in U.K.-Japan trade 
relations over the past few 
years. It could also be, how- 
ever, that the effort is about 
to bear fruit now that Japan 
is emerging from recession. 
Japanese imports are expected 
to start rising quite fast within 
tbe next year or so, although 
at present they are running only 
some 5-6 per cent above the 
levels of a year ago. 

Even if trade - promotion 
efforts like that of the UJC 
start to show results there will 
probably continue to be an im- 
balance between Japan and the 
EEC for years to come. This 
will be partly because of Japan's 
long start in developing the 
markets of Europe and to that 
extent European ex porters must 
blame themselves for having let 
things get out of balance. The 
steps which need to be taken 
to produce a harmonious rela- 
tionship include developing 
EEG-Jflipan ties in fields other 
than business (e.g. by cultural 
interchange) and : persuading 
the Japanese that, if they want 
tb mm a trade surplus with 
Europe, they must also be pre- 
pared to invest .there. 

It is in the interests of every- 
one that Japanese companies 
should start manufacturing their 
products in Europe instead of 
just shipping them from Japan, 
and ■ a. few have already done 
so — for example the Sony 
factory at Bridgend in’ South 
Wales has been turning out. 
colour TV sets since last 
summer. What needs to be 
done now is to persuade more 
Japanese companies to invest 
in Europe and to dissuade 
European businessmen or trade 
unionists who see Japanese in- 
vestment simply as a form of 
undercover Japanese exports. 

OS. 
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The Japanese stock market 
offers a promising field for investment. 

As one of Japan’s leading securities companies, 
we can advise you on the best way 
to invest in Japanese stocks. 

Our trained staff of financial experts 
will give you an inside look 
at the Japanese stock market. 

You can consult our London and Paris offices, 
which also handle Eurobonds 
as part of our activities in Europe. 



NIPPON 

KANGY0 KMUMARU 
SECURITIES CCg2 


■ Head Office: Kabuto-cho, Tokyo, Japan ■ 

Cable Addresv. "(CANGYO SHOKEN" TOKYO . /!.■?:.= 
7elex: J24930 ■ J26358 - J26843 KANGYOtCS ; 

• London Office: Carpenters Hall, 1 Throgmorton Avenue, 

» London EC2 Tel. 6384S71 

Telex: B86221A2 KANGYOKS LONDON 
• Paris Office: 30, Rue de Gramont. Paris 2 e , France 
Tel: 743-0169/8080 Telex: KANGYOKS 67719, 67720F 

• New York Office; Room No. 505, One State Street Plasa, 

New York. N.Y. 10004 Tel: (2121 344-7250 
Telex: 235906 NKKS UR 7292T4 KANGYOKS NY A 
Hong Kong: Nippon Kangvo Kakumaru (Asia) Ltd., 

Liu Chong Hing Bank Bldg:, 24 Des Voeux Road Central. 

Hong Kong Tel: 5-262045 
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A Strong Partner Means ij 
Sure Supply. 

i 

How can Japan Line support you as a business partner? 

Whether you are importing raw materials to keep your plant [ 

running at peak, or exporting finished goods to far-off markets, j 

you can rely on Japan Line for fast, economical global \ i 

transportation. ;] 

As the transportation arm of your company we don 3 t simply j 
load-carry-unload your cargo. We cooperate all the way with _ 

you in finding the most efficient transportation system forysufM 

needs, either on a short term or long term basis. To help do this 
we can call on a complex array of the very latest computerized 
facilities connecting our worldwide offices. • 

Working in harmony with these facilities is one of the largest 
fleets in the world comprising innumerable types of vessels 
equipped to carry everythingfrom oil, ore, coal, etc. for your 
plant, to practically any finished goods for your customers by' 
cargo or container ships. 

It is an expert service built around the needs of modem industry 
and designed to assist you in the role of reliable partner. 
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• When you want an extra dimension of service and 
somebody you can work closely with, you can V do better than contact Japan Line. 


'apart jtne 


... Head Office: Kokusei Bidg.Tl-l.Marunouchr 3-chome. Chiyode-ku. Tokyo. Japan Tel. (03) 212'B211 

OomrntM Oftar Lmom Tft.Ct-Tfew.'S N«r Y*W T*' 3I2290.1SW A«rt»TH Z13d»S5t Shi Foncbca Tel 415-’CI*23fiS«M«« T« 20ME2-2fi7« 

PantandTeiEfl3-?3?.:d?1 Albim T-u-:iW-i»?. ! £TE8 Montreal T* 1 514-56 J 2^ 1 Toronto T-‘ e It'-XT-KSS HilBix To! M?4? e vT7tl VintmwT^ Wa«Li.7KSS»diwv T«l Trrn 
WMhagton Ta!. tVa4**«i Aackfmtf TV. Hang Kong Cvw* 51-7-M4M«imwC«v Tel, £ 6S-5S-M Knwt 7-1 4i4 Jil Taftam T ri 3141-&P 
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The Japanese equity market provides one of ' 
the most promising investment opportunities 
available today. 

, Japan, with its disciplined work force and 
co-operation between Government, Banks 
and Industrialists, has put an effective curb 
,on inflation. Wage increases a re well 
controlled - the 1 975 figure of 1 2% was less 
than half that for 1 974. The expected real 
growth of GNP in the year to March 1977 is 
7% or more. 

The G. T. Japan & General Fund was 
■formed to bring the opportunities of this rich 
investment field to the non- professional 
investor for as little as £250. 


PERFORMANCE Launched in January 1974 at 
'an initial unit price of 1 0Op, the Fund recently headed 
the Planned Savings table of top performing unit 
trusts over two years. 

The aim of the Fund is capital growth, through 


. investing in a diversified Ksc of high quality securities! 
Althgugb'the investment emphasis is on Japanese 
equities the management have the flexibility to 
select other Far Eastern investments dealt an a 
'recognised Stock Exchange. 

PARTICULAR EXPERTISE The Fund* 

. managed by G. T. Unit Managers Limited, a 
su bsidiary of G . T. Management Limited. The 
managers are professionals, primarily engaged in-the 
management of investment trusts but having a 
particular expertise in Japanese investment. They can 
call for advice and research from their associate in 
Hong Kong, G. T. Management (Asia) Limited, 
which has been managing investment trusts and an 
offshore fund, invested almost entirely in Japan, 
since 1971. 

You can benefit from these highly professional 
management skills if you have £250 or more to 
invest Simply complete the application form and 
send it with ydur cheque. 


General Information 
! Tnjsiea : Lloyds Bank Ur mted , 

72 Lombard Street. London EC3P 3B5. 

[The Trust teautbonsed by the Department otTrsde 
and qualifies as a "wider range" investment. An 
investment in any unit trust should be considered 
long term and it should ba remembered that the 
price of units and The income from them can 90 
down as well as up. 

The offer of units on Ifrh fun* 1976 ini 
2Q4.9p and (he estimated gross yield I S- 
Applications wilt ba acknowledged and certificates 
will be issued within si* weeks 
. An initial charge of 3^ is included intheorter 
pnco. An annual charge ol ;%roFthecap<iaUaljft 
01 'the Fund is deducted from the gross income at 
the Fund to defray ma nag emen 1 expenses. Subject 
to this annual charge and net of Lax. income is 
allocated to unitholders each 21st November and 
2l st May. 

' Prices of unijs are quoted >n the National Press 
and they may be bought m multiples of ten. 

Commission of 11% is paid to recognised agents 
out of the initial charge. 

1 This offer 13 not available 10 residents of tha 
Republic of Ireland. 


G.T. JAPAN & GENERAL FUND 


■ To G. T. Unit Managers Limited. St. Martins House ( 6 th Ffoor). 
- 1 6 SL Manin's-le- Grand, London EC1 A 4EP. Tel: 01-600 9461 . 


I 


I 


I We wish to invest the sum of C f minimum £250) In Unit* of 

G T. JAPAN & GENERAL FUND at the pries ruling on thadnyyou 
ret atve this application. ION* enclose a cheque payable to G. T.Umr 
Managers Limned. 


1 -Ve declare that I >ws am are not -esrtiem outswte the Scheduled 
Territories an ri-i hat I /we am are not acquiring the above mentioned units 
a> the nominee! sj of ary person (s) resident outside those Territories. 


< 5iqnaiure(sJ . ..... 

a • > n can a/ /turn applications all must sign and provide names and 
£ addresses on a separate sheet. 1 

Full Christian Names • ... 


3 surname .. 

* (Please state Ur. Mrs.. Miss or Titlel 


Address _ 



For successful business 
wifi Japan you need 
long-term prospects. 


As one of Japan's leading long-term credit banks, 
with assets of more than ^20 hillum. we specialise in medium- and. 
long-term financing and maintain good banking relations with 
major Japanese cbmpaniesv 

Our staff of experienced banking experts i> thoroughly vetoed 
in international financing as well as Japanese industry 
and can provide you with the comprehensive sen-ice necessary 
to set up business with Japan. 

For successful business with Japan, ii will be to your 
advantage to consult us first; 


£&> THE 





LONG-TERM CREDIT BANK 

OF JAPAN, ITD. 


HmiI Off tern OtemacM. Tokyo. Japan Tof. 21 1 -51 1 Z Tel*v- J24308 

London Branch: 3 Lombard Street. London. EC3V 9AH. England T«i. 623-951 f Telex: 885305 
New York Branch: 140 Broadway, New York, N.Y. 10005. U.S.A. Tel. 797-1170 Teia*: 425722 
Amsterdam Reprejentailve Office: SarphPtrstraaf 39, Amsterdam. The Netherlands Tel. 224191 
Sydney Representative Office: Tower Building. Australia Square, George Street. Sydney, 

N.S.W. 2000. Australia Tel. 241-2985 

Sao Paulo Representative Officer Rua Liber o Badaro. J25-9* Anrfar, 9ao Paulo. Brarir 
Tel. 33 1565. 354914 . 

Singapore Representative Office: Tower 1402. DBS Bijildinp- 6 Sheri ton Way. Singapore 1, * 
Singapore Tef. 220964 I 

Los Angelas Representative Office: 707 Wil$hire Boulevard. Lo* Angeles. California 90017, C.S-A. 
Tot 433-1766 

LTCB ASIA LIMITED iwholly-owned subsidiary*-. 2301-2 Gammon Houvr, 12 Harcourt Road, 

Hong Kong Tel. 5-25908 L 



Fbr international transportation 
Y.S.line serves you all the way 



Y.S. Line's active role in the 
world shipping gives shippers the 
dependability they want for ef- 
ficient trade. We can mobilize 
our modem ships, including con- 
tainerships, conventional ships, 
heavy cargo liners, tankers, LPG 
carriers, bulk cargo earners and 
other specialized carriers to serve 
practically every need in ocean 
transportation. 


We are ■ competitive in the field 
of container transportation from 
Atlantic- and Pacific coast- of 
North America. Australia and 
Europe to Japan-Far East. This 
is a fast and efficient container 
service linking the major cities 
of the world with Japan. 


*§*Y.&LINE 


Y A MASHfTA -SHIN NIHON STEAMSHIP CO.. ITD. 

. London Office: Summon House, 154-156 Fenchurch* Street. London EC 3M SAL 
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INCREASINGLY ' JAPAN has 
been allowing more yen to be 
used and held by foreign banks, 
traders, and governments, 10 
meet their growing demand for 
tbe Japanese currency and 10 
reduce her heavy dependence 
upon the U.S. dollar. 


five years ago, Ministry sources 
said. Japanese .securities, held 
by foreign investors amounted 
to $ 6 bn. at tbe end of 1975. of 
which wo thirds were stocks 
and oqp- third bonds, mainly, 
held by foreign governments or 
central banks. 


This is a clear departure from 
Japan's previous policy of 
restricting, as mucb as possible 
the amount of yen held or used 
by . non-residents. But Japanese 
officials stress that Japan is 
proceeding only cautiously in 
implementing the new policy. 
One reason for the attitude is 
that they do not-like to give the 
impression that Japan is trying 
to form a new “-yen bloc.” 


Syndicated 


According to Finance 
Ministry sources, the trend for 
non-residents to seek more yen 
has increased in the past sis 
months, when Japan’s balance 
of payments showed a marked 
improvement, particularly since 
Mr. Taroichi Yoshida, then Vice- 
Minister of Ffnance for Inter- 
national Affbira, visited South 
East Asia in February. 


More than 20 yen-denominated 
bonds (including some privately- 
placed) worth YSSOba. (about 
$830m.) have been issued in the 
Tokyo capital market since 1970, 
and the pace, of flotation is 
expected to be accelerated in 
the near future. Since mid -1 975. 
Japanese banks have made 
several syndicated loans in yen. 
totalling Y40bn. . (5130m.) and 
more loans of this type are 
being arranged, particularly for 
Asian countries, while they 
have been virtually banned from 
supplying dollar syndicated 
loans. 


The amount of convertible 
free yen " deposits, Japanese 
currency held by non-residents 
in Japanese banks, now total 
$ 2 bn., compared with $500m. 


In recent months, the Bank 
of Japan has sold a fairly large 
amount of Japanese government 
bonds to foreign governments 
and centra) banks who 
apparently wanted to diversify 
their foreign exchange reserves, 
sometimes replacing sterling 
with yen. The Finance Minister, 


Mr Masayoshi Otura. told the 
National Diet that the amount 
was SSOOra.. mu' monetary 
officials said he was referring 
only to a short period* knd tbe 
actual amount of jsaies was much 
larger. ■ 

The countries . included 
Nigeria, Saudi Arabia. Malaysia, 
Singapore and Australia: The 
sales were made through 
special yen accounts the buyers 
had opened at the Bank - of 
Japan, where the- bonds are 
held, on condition -that they 
should be sold back to the Bank 
of Japan and not in the market, 
when the holders wanted to dis- 
pose, of them. Officials said the 
transactions were made only 
because bonds suitable for In- 
vestments by foreign govern- 
ments or central banks, that is 
those expected to mature within 
a few years, were not available 
in the market. 

What kind of JoIcl the yen 
should play internationally has 
been a moot question within, 
the Japanese Government for 
years. The previous policy of 
curbing the international use 
ol the yen as much as possible 
successfully defended it against 
speculation, but at the same 
time subjected the Japanese 
economy to heavy impact of 


Changes in tbe value of L'-S- 
dollar. 

When the United States offi- 
cially stopped conversion of 
dollars into gold and imposed a 
10 per cent, import surcharge 
in August. 1971. ihe Bank «>f 
Japan had to buy S3 bn. in one 
week before allowing the yen 
to float. In mid-1974. after the 
collapse of Bankhaus Herslait. 
Japanese banks had difficulty in 
rolling over short-term borrow- 
ings from the Eurodollar 
market to support therr long- 
term syndicated loans*. At the 
time-' the Vice-Minister of 
Finance. Mr. Taroichi Yoshida. 
said at a nows conference that 
in the final resort Japan could 
use more yen for settling her 
foreign trade and thus reduce 
Japanese banks’ overseas dollar 


borrowings. 


Signed 


Contracts were signed be- 
tween banks and short-term 
money houses to start trading 
in export and import bills 
denominated in yen. with the 
object of eventually developing 
a marker like the banker's 
acceptance market fn New York. 
Actual trading, however, lias 
been very slow to develop, he- 
cause Japanese bank* arc not 


ffri^uLy .n:ereft*3 ' ir 
attempt unless the Ba 
Japan supplies special lav 
e.st financing, tucfi as di- 
ms the b.n- at the ufij G 
count rate uf 6-3 per cer 
Bank of Japan believes 
ever, that such a measir 
be seen as unfair expot 
motion by £<*rcizn vimiqi 

Mr. Fujioka said m the 
that niternaiionairiabgn 
yen lias been a km 2 the- 
major changes :n ttur 
national currency -ytuatw 
world monetary j-yiltm 
m Jamaica in January th 
is no longer a sy.-tem that 
be supported by the C.S. 
Although the role played 
dollar is still great. ;t : 
true ti*.c system cannot he 
tained by one single coa 

That foreign countries » 
hold and use the yen i, a t 
development, and ilk. 
responsibility to meet 
demand to a reasonable 
he said. 

Mr. Ma“fid r-ijjoka. D; 
General at thi* Intern 
Finance Bureau at the t 
Ministry. >au! in a recent 
/me article il*a: .lnpaniTt 
owed about $3Uhn. lo »lu 
doilar market and U.S, 
of which more than on 
was used ior trade finan 
the remainder for overset 
mas The Japanese ban! 
find it difficult tn increas 


Foreigners reluctant 


borrowing io S40bn. oc 


to cover a future in erf 
Trade, because intern 
liquidity at promt i.- c&t 
at Sl20bn. of which Japat 
cannot take much, t 


^ a 


said these borrowing: .- 
Japan directly to fluetturt 
the Eurodollar market.' 


to hold local stocks 


Dollar 


Mr. Fujioka also «ai 
more than CO per cent./ 


OVER THE past ten years the 
Japanese stock market, as 
measured by the •'new” all- 
share index, has rather more 
than trebled, while the total 
capitalisation bas increased by 
some six times to place Tokyo 
second among the world's equity 
markets.. " . . . 


This is the type of develop- 
ment. one would have thought 
to catch the interest, let atone 
the finance, of international 
investors in a very major way. 
Yet the tact remains that, 
although foreign investment In 
Japanese securities ‘ has tended 
to Increase, except during 1973 
and 1974. overseas ownership of 
listed equities is currently as 
low as 0.1 per cent., having 
declined from 0.3-0.4 per cent, 
since the beginning of tbe 1960s: 
The proportion of non-Japanese 
ownership of actual market 
capitalisation would be higher 
than this, but still remarkably 
small. 

Apart from the basic language 
barrier, a number of reasons 
can be cited for the relatively 
slight overseas involvement in 
Tokyo. These would include 
inter alia the comparatively 
recent development of a viable 
bond market to serve 'as an 
introduction to the area, the 
unwillingness of corporations to 
discloise information, tbe. low 
standard of Japanese company 
accounts, and the orientation (at 
least until quite recently) of 
the domestic securities industry 
towards relatively unsophisti- 
cated and undemanding indi- 
vidual clients who bave< after 
all, accounted for around 70 
per cent of the turnover in the 
stock market 


Inhibited 


If these factors have served 
to restrain total foreign interest 
in Japanese stocks, they, have 
also inhibited investors’ choice 
of securities to the larger, inter- 
nationally-known blue-chip com- 
panies and' to a rather small 
range of special, readily idemi-. 
liable growth situations, such 
as, say, the supermarkets. 

Unfortunately, neither .of 
these strategies were particu- 
larly successful either. iD . the 
1972 bull market made by over- 
liquidity in the corporate sector 
seeking consolidation of busi- 
ness relationships, yield and 
marfeetablity,' or in the subse- 
quent bear market, where many 
foreign 'investors. having 
written off Japan in - the wake 
of the oil crisis, combined to 

have a disproportionate effect 
mi the prices of a limited 
number of fundamentally sound 
securities which were widely 
held outside Japan. 

The sum of these experi- 
ences was not encouraging. But 
the Situation changed drastic- 
ally In 1975. In that year the 
Tokyo market rose by only. 18 
per cenu a gain whidh does not 
compare very favourably with 
New York’s 37 per cent- and 
London and Hong Kong’s 100 
per cent plus. 

Yet most • foreigners - who 
bought tn early (according to 
the accounts of tbe ll in- 
tegrated securities' . houses, 
overseas investors became net 


buyers of equities in January 
19751 found themselves with 
gains far m excess of IS per 
cent, by tbe end. A good guide 
to this may be seen in the per- 
formance of specialist Japanese 
funds ran by groups such as 
Jardine Fleming, GT Manage- 
ment. Kleimvort Benson and 
Bridge Management . 

Basically ' the criteria for 
stock selection did -noif change 
— high growth, recession resist- 
ance. sound finance— 1 -but the 
market’s appreciation of these 
qualities certainly did. This 
was not surprising, seeing that 
overall corporate profits were 
nose-diving and bankruptcies 
soaring. Viewed in .this light, 
the great discussion on tbe 
emergence of a two-tier market 
which arose m Tokyo seems 
somewhat irrelevant especially 
given the fact that high-growth 
blue chips had been knocked 
down to ludicrously low ratings 
in 1B74 by foreign selling. 

What actually occurred in 
1975 was not tbe emergence of 
a two-tier market, but a Correc- 
tion of the one which came into 
'existence in 1974. By the end 
of 1975. .however, most of the 
outrageously ahomolous ratings 
had been adjusted, and overseas 
investors who (at least in retro- 
spect) found 1975 an easy year 
have subsequently been re- 
assessing their portfolios. They 
have been taking the view that, 
with corporate profits recover 
lug very rapidly. It was import- 
ant to strike a balance between 
“ recession-proof ” situations, 
and those which were hit, but 
which are now on the way up, 
b^ically working on the 
“Tate of change of profit ” 
theory. 

So far interest has focused 
on good quality export-related 
issues, especially these in the 
motor and light electrical fields, 
where- production rates have 
been soaring, and in which 
many companies have managed 
lo reduce their breakeven 
paints by intensive rationalisa- 
tion during the recession. Again 
foreigners ieera to have judged 
the market well, since Japanese 
institutions have been taking 
the same line. The only re- 
s training factor on these types 
of issues has been that indi- 
viduals have not really been 
able iu participate because of 
the relatively “heavy- share 
prices. 

The experience of the Iasi 
13 months has been good for 
foreign investors’ confidence 
not only because they have 
made high profits, but also be- 
cause they have seen the Tokyo 
market react in a way that is 
readily compatible with West- 
ern fundamental investment 
theories. This has served to 
allay, the often-voiced suspicion 
that Tokyo was a not-qulte- 
respectable “ insiders ” market 
It still is in .some senses, but 
It has been encouraging to aee 
sound fundamentals reflected 
so clearly in share price move- 
ments, 

Certainly domestic profes- 
sional investors are now taking 
much more account of funda- 
mentals. as well as probing 
more deeply into certain as-, 
peels of Japanese ' corporate 


accounts of which foreignqr& 
have . usually been . aware., 7 . but. 
which bare until .recently beejL 
ignored by the market. . 

The ’two major ^ examples ate:, 
concealed profits, which are now 
beginning to be revealed with 
the revision of the’ commercial 


code, and the. impact of con- 
ies will have 


solidation. Compani' . _ 

to prepare consolidated accounts 
from fiscal 1977. 


Welcome 


These developments are wel- 
come, not only because they 
will facilitate genuine compari- 
sons between Japanese and 
foreign companies, faiit- because 
tbe market will naturally con- 
tinue to adjust relative ratings 
to reflect true- situations. 
Certainly the overseas investor 
should feel gradually more con- 
fident of his holdings, and This 
should eventually lead to wider 
foreign participation tn Tokyo 
This could apply particularly 
to U.S. investors, who. having 


been confined by E£T for many 
yegra to ADR Stocks, are still 
for the most part reluctant to 
make major commitments to the 
market because, on understated 
Japancse-style earnings, it looks 
much more expensive than New 
York.'gnd because nf the lack of 
adequate information about all 
but a few internationally quoted 
companies. 

Oth'er factors which should 
enhance overseas interest in 
Tokyn are the development of 
viable bond markets, both 
straight and convertible, as well 
as the recent success of Japanese 
companies in - raising finance 
(debt, .convertible and straight 
equity) 'in ; the. European - and 
American markets. 

Basically Tokyo is maturing 
as 8 capital market. As it does 
so. and provided of course the 
economy remains strong and the 
politics reasonably stable, the 
likelihood is that foreign 
involvement will establish a 
decided upward trend. 


anese exports are now de 
ated in yen. compared 
per cent. »n 1975. but th 
of Japanese import* di? 
ated in yen i* still ahoir 
cent. 


Japan’s demand ior 
term dollar funds may 
cl ueed. if she shifts: pari 
trade finance to yc 
Fujioka said. This. Iiow= 
very hard to do. particu. 
regard to import*, i 
Japanese banks and 
have been laminar with 


financing for so many yt 
said. 

Mr. Fujioka &aid Tokyi 
become a dollar market 
in nature to the Eurodoll- 
ket within a very short 
of time, only if special m< 
were taken for easing ex 
control and/or providu 
benefits. But it may be 
to create an mtemation 
market Jto shift pan ni 
finance to yen. Technical 
are being made to thi 
under the guidance of th- 
of Japan, banking source 


here 

turn 


A. J.- Newsome Saburo Matsu 1 




That's us. ' 
Toyo -Vfenjia, I 

Kaisha. - | 

Wherever . ; 
• ..there s business to be done- we’re there 
to get things moving. A -difficult busi- - 
ness transaction? " Well supply the 
breakthroughs. A complicated finan- 
cial deal? Our exptertise will smooth 
the way. Negotiating a technical tie-up ? 

W e have the know-how. .And when 
it s all sighed, sealed" and delivered, 
we'll be ready with our after-care to , 
ensure that everything works satisfac- ; 
.torilv . . j 

Toyo Menka Kaisha -—the trading com- 
.pany that belps yoa make the most of 
_ your opportunities around the world. 



v 


"'4' 


TOYO MENKA KAISHA. LTD. 




Tokyo Head Office 1-3. Otemachi 1 Chome, Ch’iyoda-ku, Tokyo, Japan. 

[ 'V l ’ . C. .P.O.BOX 183. Tokyo 100-9T. Japan. . .. 

Osaka. Head Office 64- Kawaramachi 2 chome, Higashi -ku, Osaka; Japan. 
Oxher Overseas Office & Subsidiaries: in the world principal cities. 


v;- r - ;.-:T. 
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Admit it. Fund raising just isn't 
■what it used 1o be. One has to be . 

much more selective nowadays. 
Right? Wako understands the investor's 
problems. Our ovmritioFfices are 
earning a growing respect for the services 
they offer the international investor with 
an eye on Japanese securities. •• V..* 

it is in limes Use these that WakoY 
valuable pointers to investing 
in Japan really count / 
for the man with fund * 

. raising oh his mind. 

' Think about Wako. 
you won’t regret ii. a;.’. 



Underwriters. Brokers: Dealers & Distributors 
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ment by outsiders, seem to in- u,Bl UH? uunoi.™ 
elude armaments, electric power Trade and Industry 

and nuclear energy. CMTTTV nave the ereeu light. 

Yet with selativelv full . In facI ’ ,-1 is like3y ,0 be 3 
liberalisation nST lutal ] ™ the Dow .sub- 

hand, it remains^urly obvious * Pf*™ to f 

that both the Japanese Govern- Production m Japan of 

infSci-rw •>** in chlonne and caustic soda. The 
ment ana local lnflnstry are in- hn -f,, n T ,___ 

Dent upon to impose . . ’ ^ ^ Industry 

nr, Association is currently busv 

enlistin « assistance of political 

in fhrJi “«* economic leaded, labour 

Stjiri UTlion representatives and also 

sectors: where such investments rh m.hun 

MtnKD .serious ud per- J, ™ 8 '“ bll,! ’? <, " ,0SU1 S 

i.psjtranatK blew to domestic ^ loral a „„ of 

: fSUtb»^i consider- ^tSSrTJS 

aWe numbers of JapaDese m bloctang ^ entrance of Dow 

SS’SHS' criti by aCtiQftS «*« J«««« 

Sfm forTisin investment law. despite 

asm of Japan s allergy to direct ^ head o£ f re reassurances 

But * t this will not occur, 
pt^rerful bureaucracy which 

traditionally enforces this con- PftntrJnf'Pf? 
mriictory policy — and many \-<UU YlilLcU 
others like it is confident that-. • Although executives of Dow’s 
such criticism- will not proauce wholly-owned subsidiarv remain 
unfavourable overseas reaction. comillced t5iat eventually they 
-.The law in Japan is one wuj g0 ahead wjth production 
thing: smet controls and limit- ^ p^ned, the company may 
h® restrictions another. Actual weH taTe to agree to modify 
practices, based upon frequent its original programme. Dow’s 
agjj tight governmental inter- Jocal president, £. R. Baker. 
V3Sltion, tend to deny foreign has obligated his firm to fol- 
fttarests any really lucrative \ ow MTITs *’ administrative 
tifie in the Japanese economy, guidelines” in the venture. 
TJiis .!ms led the vast majority Another tjmica] example is 
foreign investments to rake offePWj by The us 

venture routes or to hold courier Corporation’s limited 
t^fir .whoUy owned operations success in establishing a wholly 
Ixm.njodest proportions. The 0W n e d subsidiary in Japan: 
tKftat of the highly effective p U roIalor, . a specialist in de- 
Ja^ianese bureaucracy has thus Uvering time-sensitive packages 
Invented the once-expected throughout the world, tried last 
inflow of dominating direct February to open a subsidiary in 
forfiifiu investment Japan which not only would 

. , handle packages in its own 

I&mementS Pipeline but also ground and air 

■v, - , courier services within Japan 

•' Although substantial, only as welL 

3L$29 foreign corporations (with After prolonged negotiations 
wf aggregate capital of Sl.3bn-) with Government ministries — 
have entered Japan’s' business remember that the industry is 
world since 1967. This is far supposed to be completely 
.frmnthe overwhelming invasion liberalised— the company opera- 
of ‘giant multinationals which tions in- Japan were limited to 
the' Japanese had constructed collecting or delivering only 
massive and hostile bureaucratic international air cargo within 
wxOs to resist Yet these 50 of Tokyo’s international 
bafflements remain. airport at Haneda. This makes 

. ft addition to the excessively it impossible for Purolaior to 
tougi but theoretically liberal engage in a full-scale business 
direct foreign investment regu- in VQ | V j n g japaris domesite 
l ations . it is apparent that market hy way 0/ a wholly 
possible overseas investors also own ed subsidiary. 
were d iscouraged by the ^ a feSll j t the U.S.-based 
conntxyY steeply climbing wage company is now looking into the 
rates, ever-higher land prices. pofiS i b i e establishment of a Joint 
steadfly rising costs of construe- venture -with a ‘ domestic com- 
tio% stiff pollution controls and pany which might allow It to 
tiie, total absence of tax breaks, engage in its business inside 
Corporate taxes are as high as j ap40 > s Qvm highly profitable 
those m the west . courier market. Evidently this 

IT 'these together were not WM jjjg intention all along of 
sufficient to repil would-be Japanese Government, 
foreign investors, the nation s j n . a typicar understatement 
anu^uajly _ complex an d one Japanese ministry official 
expensive distribution system amused up the situation hy ex- 
has very often rausrf such playing | D late June that it is 
corporations to seek a Japanese - not ^ Government's inien- 
business partner or at tiie very tj 6n jh handling the liberalisa- 
1°^ sales age nt. . _tj on programme necessarily to 

Me advance of 

trote^operated-^by the various fo reign curporaitons into 
ministries..- and agency in Japan - Kn6ugb 
Tokyo, are invariably used fo r 11- 

intervene in. cases where com- A I V^DiUSOD 





,-u 






mmsmi 

;* y . j-twi 



» ti ■ %{■' 5 ^ ; Ajj .5,- > ■ : ■ " ■ " ' : • S.& vii*'} 


V. > *■ 


-IT finanacing has become that private industrial bond level of about 15 per cent: above posutg the introduction of a five- 
iire of , Japan V national issu&a may be crowded out of a year ago. reviving the danger year discoma bond to attract 
is and mav produce far- ^ bond" market -by national of inflation. more individual investors. The 

ng chances ft: the Jaail *° n r A J tsaues have _ eot eome „ In Februaxy, • 1876, the plan was sbedved last year be- 

beeause Japanese: com- Finance Uinistry' submitted to cause of strong opposition from 
TL - ' " '■■'■. ..panics; are as yet not : very the National Diet (Parliament) bankers, who feared that the 

:I the 1975. figeal year, the-, enthusiastic' - 'about -capital a projection which showed that sales of their own discount 
tee Government had " spending for plant and equip- a considerable increase in raxes bonds might be affected. But it 
a Poag -’ not to issue ment. - Sales- of national bonds would be necessary if Japan was is being revived as pari of the 

• for Purpose, to individuals, public corpora- to free itself from deficit fin an- suggested change in the bond 

ecmg deficits: --Under the tioris. ^and private companies cing in five yeans. However, Id management policy, requiring 
«e -finance, ftw, .. the . have been increasing, though view of an apparent acceleration issue of many different tvpes of 
1 ment - cannot- ..borrow the amount is still less than 10 of Japan's economic recovery—- bonds e 

b bomb er loans, save tor per -cent, of total issues, owing GNP increased at an anuuai Another measure ' proposed is 
ruction (public works to^so me tax benefits and other rate of about 15 per cent, in fr^r open market operation by 
2?L- - !£*2£ll£i 1Bdu,:e ° ien ^- real tenns during the -first quar- jhe Bank of Japan to control the 

But many bankers, under- ter of 1976— some bankers are h^uidky in the capital market, 
mgs r^rougti, ireasory writers and' economists point already talking about the pos- During the 1965-75 period, the 
' out the Japanese jG.ovemment sibility of tax revenue increas- Bank of Japan did absorb 

-speciar legislation to will be compelled to change its ing beyond the anticipated- national bonds from the market 
l the ttovernmept from national 1 bond management level, thus enabling fte Govern- by buying them if-rom financial 

- suseand permit it to issue policy, which has so far simply ment to reduce the. amount of institutions, so that its bolding 
-covering - bonds wp s. been aimed at keeping the cost bond issue. . Bat they agree 0 f. national bonds (mostly con- 

1 m the previous reces- of -public borrowings as low as that deficit-covering bonds have structioa bonds) amounted' to 
»r of 196a, but the Jaw possible ’and allotting ’the become a bqfft-in feature of Y6JOOtxn. ($3lbn.) or 44.6 per 
lid for only one year and majority of amounts issued to Japan's national budgets in the cent of total outstanding issue, 
nount issued waa- very banks and other financial insti- next decade .or so- when its The Bank of Japan sold a small 

tutions and allowing the Bank economic growth will have to be p>n - its bold ! Jigs to foreign 
1975. when -the- latest of Japan -to absorb them; .after slower than in the fast growth governments and central banks, 
on became more pn> the elapse of one year from the period of the 1960Y; so that but mar ket quarters are asking 
than expected, the issue. They argue- that, - if modernisation of the bond the bank to sell bonds ‘to the 
■se Government found a national bonds are issued at the management poMcy will be- Japanese market as well- 
>hortfair uf ' lax revenue current pace, -attempts >111 come ail the more necessary. ~ , . 

id to issue defiidt-co.ver- have to be made at selling a The Finance Ministry is pro- • oabWO iVlatSlIKBWa 
md ^toialiing YJ.30Obo. larger porrion to individual or 
fibn.) in addition to institutional investors. . while 

works bonds 3 : of hanks should also be allowed to • ■ 

hn. i SL'SlO.tibn-Vunder a sell their national bond holdings r “i * 

legislation exempting '.it more freely than at present. I 1^ /Y C\ 

he Finance Law for one Slich measur es win - nece#- I I IC LJ & 1 1 IVl O 

smly require liberahsattoD of v 

... the present rigid irrterWt rate 

HV£Q ' ' system in Japan, tinder whjch * -‘ i* '*$ * w - 

* the long-term rate, structure .is /\T T 

ng the current . 1976 always arrang^.through eonail-. I f If f If" ..I II 1 \A/ f 1 

year, the Japanese tations among officials, bankers, * ' VV/X1.1V VA Vy ft XX 

iraent plans to ' issue underwriters and issuers, with 

bn. (SUS24J2bn.) of the interest rate fbr national 

including Y3J>2«bn. bonds (currently ail of ^them AFTER NINE years of gradual panics abroad apply to enter 

- i.Tbn.) of deficit-covering are for a ten-year period) at the but reluctant removal Of barriers the country with an investment 

and is awaiting the lowest level, they Say. (New to direct foreign ‘ investments, in a vulnerable industry or one 

2 of yet another one-year issues' yield to subscribers has the Japanese Government now not considered to be adequately 

non whoK- approval has been kept unchanged' at &22? claims that the programme of prepared to meet foreign corn- 

delayed due to’ the. uii- per cent since October.) lifting . controls has been com- petition. 

political situation^ pleted. Foreign corporations at Such an on-going case, for 

by the Lockheed payoff RpOOVCrV least in principle, are now com- example, is supplied by Dow 

l - . * v . v pletely free to invest in Japan, Chemical Japan. The Japanese 

ation of unexpectedly Unless sucif liberalisation except in the fields of agricul- subsidiary of the American 
amounts of deficit-cover- lakes place, they point out turfe, fi s h i n g, refining of petro- chemical giant. . The company 
onds since lost- autumn that contained, flotation oTlarge letim. leather and leather first sought automatic approval 
•« lar been progressing amounts of national bonds; Is products and mining. of the. Tokyo Government to 

< monthly..' but its >*bn- Ift6le to: lead ft .a steady .'ft- • exceptions, which the manufacture chlorine and 

on is expelled to create, rreasc in raoney ftppiy, cau^ng Japanese riearlv never had any rustic soda in July last year. 

• major problems: ' Fears- *12 tn shoot up from the' present Intention of opening to invest- Blit >t was nofiuitil Ma.v of this 

. ' • .- 11 ment by outsiders, seem, to in- - vea ^" ti 1 ®! Ministry . of Inter- 

- ' v ' clnde armameitis, electric power Trade and Industry 

and nuclear energy. (Mi l D nave the ereeo light. 

Y« ^id, ieiauv.lv full , j! '*«• .H'L 1 'lL e i y 
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Kleclrtinic* i> an inilitetry which i.-. rnjiitllv 
oiitgrowino it-; tratliLiminl roles anil i tit ■ 1 

ail area.- of daily living. ]S«i longer I lie .-porial 
preserve of sopiiirliraicrl rquipnienl ami nunpotin^ 
macliine.-. elertrontc product.- are found in every 
facet of home, office and industry and i a Imi in a 
■ surprisingly wirle ranee of applicatiorir that now 
even includes cars. Electronic.- offers the 
convenience of high precision with miniaturization, 
features ^0 essential to a super-on ie jet age.. 

Electronics i.- dewlopin*:. FiHiiig the need- of 
ftc society, i 1 sen es. The di v ision 
of labour l-ie tween ci jni ponen 

together witii planning and ; 

international specialization 
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i-oniponcut manufacturer, i.- f« irking clu.-e link- with 
I hi* worldwide industry. 'I'hesc as.-oiialimi^ arc not 
directed only al improved product performance, . 
jut t lieu 111 pur* a range of ideal.- that iiu-liidc 
proiiucl di verification. >laudardi/.aliou. cost 
reduction and >table supply. Achievement of ihr-s 
aitn> can orUv lead to an even better basis for 
interna I ionai m-opr ration and association. 

tiood pari-, good partnership relations ami eloft 
international a^uciation form the launching j)ad to 
the future. 
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Moving in stiimgo \vatei*s? 


There's nothing to heat authoritative local advice 
when you warn to move safely around in 
ihe securities of other countries. And if you 
want to be kepi well-informed on the Japanese 
securities scene. Osakay.a is the place to go. ? 
We can offer you an up-to-date quality service 


that feu- can match. It is based on experience 
and .in-depth research that leaves no shoal 
uncharted. We have been guiding individuals and 
institutional investors for 100 years, so you can 
he sure to feci at home when you discuss 
Japanese securities with oui experts. 


ili OSAKAYA SECURITIES CO., LTD. 

••• Brokers. Dealers. Underwriters A Distributors 
Hoad Office: 6. Imabashi 2-cHome. Higashi-ku. Osaka. Japan Tei 06-203-233I 

International Department: 21-5, Nihonbasin 1-chome. Chuo-ku. Tol.vo. Japan Tel: 03-272^511 Teie*. J26251 . J38iSB 
London Representative Office: Basildon House, 7/1 1 . Moorgare. London, E.C.2. Tel: 01-606-2823/5 
T.?(ex: 861 1382/3 Cable: OSAKAYA LDN 
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. -Taryb* Kobe Bank Is a dynamic bank. 

A growing bank. A bank- .tfurit .makes .it a- point- ; • . ■ 

, ; '10 stay on the rr«we. JnJap^* our. brandioffi^s'- y .* -; 

: reach ‘diir toovcr.300 locations nationwltie^':y- ;. ; : 

• ^ftiile-around the world [we go to' kayffnancrafcenftft,-. 

• ■■**.. So .rfe matter 'where you do Jbutiriess,. .. / v 

• 7 .. ,. chancai are goodwe can lend alwlping hand;': 

ycK4B^I.«;weft)>it r s.good'rea5on to'geftogether^j: 
• , . „ •' You'il be trawHJng in the.b«t of bdmpany.' : 


■m 


.. Ammyoucaabankoti, 

TATYO KOBE BANK 

-.Formed by' a merger bf Bank. of Kah* and Taiya Batik; 

■ - ’ London branch: 02 Cheapside; London EC2V BEA, United Kingdom • 
head Office! Kobe Headoiurten; Tokyo, Kobe 
• Ovsnoa Off ten: New Y«k. Los Annate. SaaiUe. Houston.SSo Paulo ' 

•London. Hamburg, Brussels. Hong Kong. Stngapoie, Sydney 

8 Wfcpnv-Owned Sebediaty: Taivo KobePmance Hongkong 




W' 


japan vm 








GLOOM and woe would S6.03bn. 1975 contribution into Spurred by the seemingly in- By mid-1974, the world tanker 
would seem the most fitting third place. ' satiable demand for new * ton- fieet had grown to some 240ra. 

.^attitudes for Japanese ship- Total Japanese ship de- na£c. the industry pushed deadweight tons, and a new 
i builders just now, given ms- liberies export and domestic, 


tic. fairdity- investments over the building backlog of 195m. tons 
■er five years to 1974 to treble the in worid yard’s brimming order 


n „u vt *„i e m inin rhp mil the year ~ T ^ e counlr >' is level Of i he preceding term, books was destined to virtually 

\ing 08* vessel- to join the m 1 equippt .d to turn out some. 19m. bringing ship completions in double this by the end of 1977. 

I$ns of surplus tanker and grQSS tons of new vessels an- 1974 to* 16.8m. gross tons. The Demands from - the oil majors 
: general tonnage now riding at nually. our of a worldwide in- lion's share, 14m. tons, went ™a f le up no more than 20 per 
' unloved, unladen anchor around stalled shipbuilding capacity of as ever for export. In all, 14 centi of the work in hand. The 
the- globe. less than 40m. tons, and the pace 0 f the country's major vards Predominant share represented 

; -As th* world s ieadinc shio- of expa . nsion - has been, typically, had been built' over those' pre- independent operators’ often 

huiTder acrouniU fo a good dfalMtltf - vious ten years, with plans "for speculaUve ordering. 

.nuuaer, accounting iw a gooo Japanese yards delivered a a fun her 12 awaiting the go- — 

? j* If “ f J ali Ship lonn ®J e grand total of 136.8m. gross tons ahead. ReSllitV 

1 munched yearly since 1968, 0 f new steel vessels over the 30 Yet even as the country's * 

.-Japan has a more than academic years from Aujepisi 1945 to July output headed for its ever- But speculation before the 
interest in the impending fate 1975— an annual average of higher peaks, the gathering col- ramifications of the 1973 oil 
' of. the industry- Fora long time just 4.5ra, tons over the entire lapse of the world tanker, mar- crisis sank in was one thing, 
it was the second largest ex- post-war period. But by fiscal ket. on which the Japanese subsequent reality quite 
-port earner, after iron and steel, 1965 annual completions were industry’s prosperity rested another. As tanker lay-ups 
.until die motor industry last topping 5.5m. tons. By fiscal heavily, set the alarm bells ring- mounted; a succession of* out- 
year nudged the shipyards’ 1970. it was 10m. tons. jng. standing orders was cancelled 

‘ . -or converted, with accompany- 

— — ing loss of tonnage, to less 

immediately vulnerable vessels 


Mitsui O.S.K. Lines 

covers the globe with 

over 300 ships 


' /t provides worldwide services, connecting 5 
continents via 28 regular routes — including 
6 container routes, and 670 regular sailings 
annually to major ports in every part of the 
world . 


industrial materials, commodities . . .any cargo 
can be accommodated by Us ships. 

In Europe, lor example. Mitsui O.S.K. Lines 
offers door-to-door container services between 
Southampton. Rotterdam. Hamburg. 


The most complete international network. Over Bremerhaven. Le Havre and Japan -the Far East 


300 ships including many specialized types 
make up the Mitsui O.S.K. Lines fleet 
Whatever needs to be shipped- 
natural, resources. 


And also it links the Mediterranean 
with Japan — Far Eastern ports. 

This is Mitsui O.S.K. Lines' way of contributing 
to the expansion of international trade. 
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Mitsui QtS.K. Lines 

Head Ol Tice: Tokyo Jatwn 

London Branch: 12/20, Camomilo Street, London. EC3A 7AL Tel. 01-283-7081 
Res. Rep. Offices in Europe: Paris. Ousseldorl, Hamburg, Rotterdam. Milan 





. . ¥ 3327 , 88 1 mill ion (USS 13 . 1 Q 8 milfibnT 
...... ¥ 90,080 milliorrfUSS- 307 million) 

. ; V 8.310 million (US$ * 28 million} 
t • to of Mali* 31. 1976; USS1 ='K299.6S} 
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such as bulk carriers. World- 
wide, the changes wiped 45m. 
tons of scheduled tanker ton- 
nage from the books by 
September last 5 car. and 
builders were left to reflect on 
the inescapable fact that, not 
only had the cornucopia that 
fed their capacity-boosting 
facility investments suddenly, 
vanished, but there was no 
alternative demand of compar- 
able scale 10 replace it. once 
the remaining backlog was, 
completed. ■ 

While Japanese yards entered 
1976 with a comfortable-sound- 
ing 30m. gross tons of new 
vessels on order, the expected 
cancellation of some 7m. tons 
of existing orders over the year 
suggests that this safety-net is 
likely to shrink to 20m. tons 
by the year-end, - 

Newbuilding applications 
approved in fiscal 1975 added 
8.5m. gross tons to the stocks — 
9.9 per cent, lower 'than the pre- 
ceding year’s additions — and off- 
set Japan's 1975 Joss, through 
cancellation, of 5.6m. tons of 
outstanding tanker- orders, with 
further scheduled tanker ton- 
nage converted "to alternative 
vessels. The new orders, of 
which 6.9m. gross tons were for 
export, included -just one super- 
tanker of the 200.000 d.w.t.-plus 
class, and tankers of whatever 



size contributed a meagre 7 per 
cent, to the year’s overall ton- 
nage. In fiscal 1974. they bad 
made up 5$ per cent of the 
total, the year before 82 per 
cent. Now. even the most 
optimistic forecasts of renewed 
tanker demand see little pro- 
spect of a pick-up before 1980 
at the earliest, while buyers' bet* 
hedging switch to bulk carriers 
has brought warnings of a com- 
ing glut in the carrier market, 
too. 

Although the Japanese yards 
are reluctant to invite govern- 
ment intervention, which they 
see as being of limited efficacy, 
a measure of official assistance 
would obviously not be unwel- 
come either in tlie provision of 
additional Export-Import Bank 
funds to finance export business 
or through Renewed support for 
domestic fleet expansion. Mot 
that the latter line would glad- 
den the hearts of the Japanese 
shipping companies, who are 
facing problems of their own. 

Ultimately, it is accepted, solu- 

JSrtf but originally tanker4ntended.fac3i .some building facilities will potato sales from ‘bip. 

Sit ties have proved admirably inevitably be left idle, but wide- to trim SJM0 «-«f :t= <8.0* 
general air at present seems one suitei Even so,, there is little spread facility, scrapping has force within the next t» 
at resi £ na “< ,n - question that some small few adherents as a suitable The 'hip market wfb 

Some encouragement has been bonders were prepared to take avenue for paring output given predictably directed 
found in the recent spate of ex- on non-paying work in -‘the the labour-intensive nature of emphasis toward:: 
port orders for compact dry latter part of 3975 simply to the industry, 
cargo carriers from developing ensure their yards' vital con- . . . 

countries moving to build ftp tinuity of work. And continuity T>,-rkr»ncoTc 
their own-flag fleets, a trend of j s the over-riding consideration ri UpUodly 

particular significance to Japan's by which the industry in general . ' ' „ 

vulnerable small shipbuilders, will stand or fall. • - ® ul if success in cutting man- 

While lacking 

diversification ok — *■ , - 

builders — and. all told, actual to 12m. tons, and manage to 1 * ie ’ 


Mitsui Shipbuilding and Engineering's Chiba yard, whose main duck can be 
■ for tankers of up to 500,000 d.ic.t. 


strengthen in z of isv 
land equipment and nth 
ties, wfc:Ch an* ctpi; 
emerge prn.crvi-iu-;i- 
mdustry'.- new irn.n-.ia; 
Future 


smau siupouimers. will stand or tali. • ■ . . oul — Future mpc., :tt 

acking the business Assuming, feasibly, that the are piuswd or: tap. 

Lion of the major Japanese slow annual deliveries' remains the key to we indusl s raen . «'f ti-ilir.-'io^-r 


hish-value-aaiJrd 


^ . the situation is com ^ 

ship construction, including win new orders for an *addi-'Pj ic «[« l T b / ’* b JL ^emSovDient vc ^ 4 - J ' LNG 

main engines, accounts for no ticmaZ 5m. tons over 197B,-.the the , and >upcr-rationaL.-»:i 

more than 60 per cent of the year-end order book .will’ still' , i f cJonv ship5 * tQ ' d ‘ 

Japanese industry’s overall only be sufficient to sustain file supremacj- hitherto bast 

activities— the small and industry at a reduced rate of ° nce h,re J- efficient and hichly cor 

medium-scale yards’ freedom output for about 18' months. ^ j^. n Pr ° duttion »- 1 

fromheavy research and invest- This signals the main impact “SSS,, SSSf standardised vo'seir.. 3 

ment budgets gives them an . of the expected crunch in if lhc >' wen? to matcri 

estimated cost edge of nearly-— a .potent .factor in, ^neea-.M^ e " r - JJ ? 1 J „ tp morrow, such advanct 

15 per. -cent over the big trating builder^ minds. . ings. whatever the?* mis 

battalions in their particular. The main focus, of thdr .9“ ' J* the ind**^ pr»*«jge, 

>»• iacntion is f”L n s to fi " “ 


^ be reduced by 

sphere. Moreover, they have attention is on. reducing jnan- * ra * ,a ® e lhe avi 

been bolstered since early 1975 power to the barest miniteuffl ^ ,e fo J' “ ie annual 

by the Government needed to. maintain steady out- cufs P° in ?* To ** n€cessit> for And (hat ;> the small l 

Th, Government is reeal.tmE put ■“ i,s »ntlcip a ied lower pos.tne acnon. I(0B ^ rTp 

hv n ,^iT, P ! level. For the big tanker . The larger yards at least are exercise t'-p iruli:-4rv' 

che P ck o^ P the^onstruction g of buiIders - critical operating able, within limits, to redeploy attentions ;n the m, 

£rii of smaller ^Sis in' rate is Phoned at between 80 workers in non-shipbuildin? comc . 

^raUel in the majors’ lar«e *** 70 per cenL Caccording.to operations, although even Mil- David ? 

filwWeh individual yard) of,. the subishi Heavy Industries, the LiaVlQ 

capacity aoc*j>. fiscal 1974 peak in terms of world's lop launcher despite de- .l\gltf-J>tpakese 1 

man-hours. Even at that IdveC riving a mere one-third of cor- 
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up slowly 


THE STEEL industry took steel went on -being cheap by 
longer to feel tbe effects of the world . standards. But when 
1974-75 recession than most MITI withdrew its controls early 
other industries, mainly because in 1975, and when the industry 
it rode through the first year ceased to be able to subsidise 
or so on the crest of a world- its domestic sales from its 
wide shortage of steel which profits on exports the picture 
gave it handsome profits on its started to cha nge. Last summer 
exports. It is now taking longer th® industry started on the 
than the rest of Japan industry Painful process of forcing 
to find its way out of recession, “rough * two-stage ■ pnce .ro 
• crease which raised the cost of 

•q p* , steel to domestic users such as 

XlOtll the shipbuilding, motor and 

Vha . construction industries by 

The five major integrated aTOUnd y9£00 a ton. • 

st,el companies mam«ed to increases *at are being 

show a modest pre-tax profit in tor now ^iu extract about 

their business results for tbe anotlrer Y9 000 per , ton trom 
six months ended jast April, domestic users if the negotia- 
com pared with a heavy loss in are successful. After that 
the previous six months. Most Japanese steel will still be 
companies, however, say that considerably cheaper than 
they are still losing money on American steel, -and for most 
the actual business if making products, cheaper than German 
and selling steel and were or British steel (an exception 
merely able to put their is in wire rods where &e pro- 
accounts into the black in April posed Japanese prices would 
by devices such as the selling be slightly ahead of those 
of securities or the revaluing of charged by the U.K. industry) 
stocks. The big gap, however, which 

To get properly back into the was once such a boon to motor 
black .the industry feels it needs manufacturers or shipbuilders 
a price increase of. about 14 have been significantly 

per cent, on its domestic sales narrowed. 

(which account for about 70 per -?? 115 Price increase, 

cent, of total production). Nego- J vjU il acc ? rdir ^ to the industry, 
tiations .on the proposed in- b !. the last structural” price 
crease are under way at present ?£ us H£L nt made necessary by 
and. according to the steel the oU cn ? ls * Future 

makers, should be complete in annual increase will be. modest 
time for the new prices to be ? 

applied to August shipments, f (recentI , y 

„. ^ J about o to 8 per cent, per year), 

ine steel industry's current Once the' price increase is out 
unprontahility and proposed , of the way attention will turn 
price increases are- important to another problem which has 
because cheap steel is the back- been with the industry since the 
hone of Japanese industry and early stages of the 1974-75 re: 
one of the main props to the cession — that of low operating 
competitive strength of Japa- ratios. 

■nese exports in world markets. 

The Japanese steel industry IV/Tqvimiim 
grew extremely fast in the late 

1960s and early 70s reaching a The industry has a theoreti- 

tnn c k ?U pat *** maxinHim capacity of about 

tons in 1973 (the second big. 150ra. tons per year— the out- 

r 1 ^? W ?f 1? ou p ut af . ter Put it could probably achieve if 
lhat 0 J J r T ? e . U ; Sj - ^P ansion all bottlenecks were eliimaated. 
enabled the industry to increase its “attainable capacity” under 
productivity so that price current conditions is probablv 
increases were modest up to and only about 135m. tons but this 
including 1973 even though raw lg stiH considerabiy more than 

SSSZfLS? 3nd WaSCS WerG the 1973 Production of 
rap.dly rising. . 120ra . tQn£ ^ a ^ ^ 

During the -early part of the more than last year’s output of 
1974-75 recession steel was one 101m. tons (the - figure is for 
of tile key commodities when the 1975’ fiscal- year runn ing 
price® were subject to control from. April 1975 to the end of 
by the Ministry of International March 1976).. ... 

Trade and Industiy, : so Japanese The industry hopes to get 

CONTINUED ON PAGE IX 



Foreign Exchange 
International Finance 
Securities Investment Consulting 
.Agency for Foreign Stocks listed on 
Tokyo Stock Exchange 
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YASUDA 

TRUST AND BANKING 

International-Department • 

Yaesu 1 -chome, Chuo-ku, Tokyo 
London Branch 

Garden House, 18 Finsbury Circus, London EC2M 7BP 
New York Representative Office 
. One World. Trade Center, Suite 3925, New York, N.Y. 1 0048 
Hong Kong Representative Office 

16th Floor, Hutchison Hpose/IOHarcourt Road, Hong Kong 


COMPLETE SERVICES FOR 
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Institutional Research • Block Trading • Eurobonds 
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JAPAN IX 


exports lead the way 



WA$ . Pi«dicte4, Jap»V'Toydia 4omt!^7^e«ismrtions. total export figure predicted for the overseas maker who plans equal Market share, way out in likely— changes are the forms 
flo Wle/ induito'y . is bftSaXfr Two*, weeks Toy ota an— 1985. < ' an export effort In Japan. The front of the field, have had which diversification will take 

to «BPfi^ onee more as a noanced revised ; estimates for These export >• forecasts demands forecast for imported much to do with the ability of when the assemblers judge that 

of gte; CTpfat boom fiscal l9?6^J)pibejtic registra- include 1.18m. (1980). and ears— an - upper limit, on the the Japanese industry to hold slower development rboth as 

po5& of ttons would raach'L45*n> units i.64m. (1985) KB units* _to be most optimistic predictions, of down* prices, make rapid in- producers and exporters) leaves 

Vs KeaoDMc. recovery in ..(15 per-cmit up oit 1975) and assembled abroad. This is a far 185,000 in ISSfr and 380,000 in creases ' in productivity, them behind a level of growth 

1970. . 'Total VAio|e<e*- :e»?rortpw>^?dtm l^)5ni'. units higher growth ‘.rate tor the 1983 — constitutes a not very efficiency, ere. Of domestic acceptable in Japan. Both the 

in calender lSTSnhouW go" (9.7 per. cent UpX- » . ‘ period, at li .per centi than significant factor m a total registration in the January- big two are moving into the 

* a re co«l. , 3m . i uxtir£, a -If makers ahare any other, category; and reflects domestic demand of 4.65m. in May period this year the Toyota leisure field. Nissan, for 

increase on t&S Tog*Ota^S.bUO^in<y r SltaI OVBrall- the anticipated growtb'of over- 1980 and slightly over 5.0m. m Group accounts for just over 38 instance. manufactures 20 
2 ot*J- Th fejgl S pui ^tm. OuxpUt ,sfcopbI -easily top: last seas investment by the motor 1985. per cent, the Nissan Group 30 varieties of pleasure boats, and 

te-iwhis&y at the tsp yeaur’s' 64 temlyThe automobile industry from; accumulative per cenL. Mitsubishi S.6 per has wide-ranging plans to ex- 

league" xrf exporters* 'ia&istjy would then be well oa $200m. in.. 1974 >nar'$35fen. in fJiQrif cent, Toyo Kogyo 8 per cent Pand its effort in marina 

for* sath<rfj*pa«fa t&'^ojected total 1980 to' 8530m. .by- 1885.7. But, and Honda a.3 per cent development to create a 

:prodUCtion fi£ure of ^.Om. in although' Japan's auto makers, Japan's motor industry con.- The structure of the industrv nati ooal chain. 

Sgfij; “* the two: Ji .particular, sists of two giant groups, i* ntti e changed since 11 beralira- Toyota’s diversification into 
^ °f- T y ota ! are anxiously -seeking.” to Toyota and Nissan, two inde- tion at the beginning of this construction sector has 

increase the percentage of local pendents, Toyo Kogyo and decade, and is very dose to the taken several new turns 
, wiggpf p& roaat.. in* y «k . tne other .agdamaUer parts for KD assembly, . or‘ of Honda, and two assemblers blueprint drawn by Mm (Minis- recently. A prefabricated office 
^.^te..M mg -jperi^^ ;asaePblera mereasihg exports at parts brought in from outside relating to U.S. makers, Mitsu- try of International Trade and system was put on the market 
an even faster. pace, the forecast Japan for domestic Jriefnbly (to bishi (Chrysler) and Isuzu Industry) in the early half of in March. There axe also plans 
flvwaoartb period, or*.S.S 6 m.$a 5 pprr total for 1980 forestall retaliation .. against (GM). The Toyota and Nissan the 1960s. Now there is talk of for a Toyota " House 55," backed 
» 62 per. cent, increase seenm -utt^tly- realistic (if not over-penetration m the form of Groups have run neck and neck further mergers, or of indepen- by substantial research and 
g*4- tqlged by even, i. under- import . ban' or. rerfxictions), since the mid-1960s, and their dents joining with the big development from both MITI 

a: 20,000 the-totalf or eatiHiat^)*. -as- does. the 4.0m. there, is little consolation for intense' rivalry and almost groups, and the consequent and the Ministry of Construe- 
“ ft - ;.-.-... T ■ ' 1 -i -li*.:".:-: ‘ • . ... redaction in the number of tion. ** House 55 " will be built 

..... assemblers. But it is far from by an entirely “ automated total 

. ‘ easy to see how this might come system,” with the" arm of reduc- 

about In the first place, it is ing costs and bring a 100 square 
w -S-:. * ... ... not bv any means certain that metre house, with central heat- 

i 11- • the big two would welcome ing, within the £10.000 bracket. 

^ I CONTINUED FROM' mvibus FACE further accretions. They might By to-day's standards in Japan. 

J Lww 1 regard growth as taking some this is a very low price. 

... •• ;■ j.;.- ' quite different form. Again, the 

■ • : character of the independents, oi _e 1- 

- ■ .. -■■■ •' Inherited from their founders, oiU£&lSu 

makes it quite unlikely that they 

rtion back to about 1 10m. mysteriously dropped out Of its while much of the remainder least, it should be cheaper to would welcome incorporation by Meanwhile, however, the 
luring the current fiscal position as the second biggest consists of ongoing programmes cany out some part of the steel- one of the big two. for both domestic automobile market re- 

: ut the pace of revival so buyer of Japanese steel after needed to remove the produc- making process close to the Toyo Kogyn and Honda are mams sluggish, and there are 

acknowledged to be fairly being a very active -importer tion bottlenecks referred to places where raw materials are natural lone wolves. few of the long-awaited 

The industry produced up to the early months of 1976. earlier in this article. produced. . Tw e wp _ . upturn, at least in the passenger 

;er 25m: tons in the first The current leveiof export ' The last ot these points seems car market. Toyota. Toyo 

r (of the calendar year), prices is about the same as that f ** to be the most dubious at Kogyo and Daihatsu, all princi- 
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25.7m. tons in the second of domestic prices— in other ^U1U}HCAC3 present since Tubarao's produc- f; fi ™ pally, passenger car producers, 

r and is estimating 27.2m. words not enough, -according to None of the big five Japanese sosts wUl be .significantly ^ , L B co £ recorded decreases in registra- 

>r the July-August quay- the industry. But it is important steelmakers is at the moment *** ^ an . of Japan's been facing fin anci^criswregS *T* BsUT *L f0r 
Production win have to to -remember that Japan does planning new integrated com- oxisring integrated plants. But Ur] duri ^ SJlSLPSSTiSS 0V ? ** pej ? od “ 
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f the remaining two quar- also exports it in the' form of kind that sprang up in such wor5 5l economy rather than. ^ gaining the confidence of * ct ? vity tte fieI f. ? f commer- 

L the fiscal year If the ships, cars and Consumer numbers during the sixties. .«* consideraUons -the h^rs in fte mck of time aal vehlcles a traditionally the 

tons target is to be met appDances. When everything is Space may still exist fqr such probably explains the coolmg of (Sumitomo mort • reSntivl * ector t0 reflect tbe “ si ^ s 
ewmgthe various sources taken into account probabljr well complexes in the northern^ . Japmiese investors -to oiier S ince it moved out of the mini’ improvement in the 
land, industry sources say over half of 'the steel industry’s island of Hokkaido (it certainly overseas steel ventures. Projects ^ fieM ^ to 3 oq Honda Japanese automobile field, 

d for steel plate has been output eventually finds its way no longer does in' Honshu) but which once seemed to be attract- seenjs b ave been very success- ^ I5J ? n ® ,esel “fi Isuzu. pri- 


iand. industry sources say over half of 'the steel industry’s island of Hokkaido (it certainly overseas steel ventures. Projects 
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0 far from industries like wit of the country. -. 7 ' probably not enough for each ^ toe '**P an 5 se but ^ ful- Its 3975 export total (at man,y commercial vehicle 

and home consumer 1975 ’ counts as- a year of of the big five to.be able to go £*!*.„ ' 190.000) was neX 60 per cent “S2 1, * 1 

ices but sales or strue- adjustment lor the steel industry ahead an its own. Future new “dude the other. Brazilian QQ w74 and rw improvement over 197ff during 

steel to the construction oae may ask— adjustment to additions to Japan's domestic 1600 . f incorporating Honda's the *”* fiTe raonths of 1978 

y or for shipbuilding are; what? In other words ■ what steel making capacity eill. anti-pollution technology i The only other improved 

? up only slowly,. . The w , ii be the . pattern of the probably be earned out on a Austrian steelma King . g alreadT a co^nned sucress showing in domestic registra- 

outlook is improving, but. industry’s growth once At has consortium basis rather than * J fL on the domestic market. ‘ tion during the period was by 

■ some markets, and prices finished overcoming the effects individually. 4 _ integrates plant in inniaaa. 
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. some markets, and prices finished overcoming the. effects individually. mtegrateo _piam m i nnioao. h» >nr imported vehicle*, up by 8.4 
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vels of a year ago. In recession? The answer, from Japan for major investments by ™ have been o^nlro ^WerTit wm Li pXSv ,9 - 412 « ni,s - 12 

terms the aim is to most sources, is that future Japanese steelmakers and one " VnwiS ratSw Zne S,? ifs SZS t he market : 

•. w P° Pts ot **>«r 34m. growth Wilt- be modest. The member of the big fiv^-Kawa- “ d *5““ ^ ^ 
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st year's 5.9m.) and the next pbase^of Japanese economic of such moves Iks that Japan is 


4.5m. tons) but not (probably over IS .per cent) is afford any more' atmospheric 
which has rather for- anti-pollution . equipment, pollution and tbat,4n theory at 


.Ovexseas 1 . projects will . no 
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doubt be revived in due course 
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and Japanese steelmakers will 
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have a big-part to play because 


of their technological 


superiority. But it will take 
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time to get started on the next 

round of expansion. 
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aim 


to step up quality 


JAPANESE EDUCATION has and about 20 per cent in an average of 8.5 students are education hut, in the event vulnerability of parents, soma 
progressed enormously in the France, West Germany and the studying under one professor confined itself to five yearg. large enterprises have moved 

past century. The high U.K.I. It is regarded as compared with 39.6 students to Hie economic uncertainties into the M juku ** business. Those 
standard to-day is regarded as natural in Japan that nearly 100 each professor in private univer- which have afflicted Japan in involved include trading corn- 
one of the Keys to the country's per cent of university students sities. the past few years have parries, film studios, railway and 

eronomic success. However, should graduate but in the U.S. The Minister Q f Education incre ased the desire of Japanese electric companies. Some enter- 
the very rapid expansion of the graduation rate is around ^r. Nichio Nagai said in a re- P arent5 10 provide their children pnses have started franchise 
education has brought its own 70 per cent, and hi Europe interview that he became higher education. A systems usmg catch phrases 

problems. standards are still more severe, gravely concerned with the Peon's educational background such as, “All you need to start 

■ — *■“ — w is still used in Japan as the a juku is a capital of Y 600, 000 



Japan s economy is currently Japan thus appears on the sur- situation in high education in- « .«? 1 as V* c fJSSSJFffi 

at a turning point between tlie fare to be one of the most st itutions when be started work Pnne.pai yardstick to determine ewJU provide 

high growth of the 1960s and highly educated countries m 0 n a scheme for special sub- his a “d future status in ^“£"5: f 

early 1970s and the moderate the world but this is, at least sidie s to private universities, society. Similarly, educational involved m the juku busi- 
Erowth forecast for the future, partly, because of the enormous fiIr . jfogai found that private expenditure is often cited as one ness include owmers of 
Education, in a similar fasliion, stress placed in the past on universities normally admit far . tlie reasons why Japans parlours and pm-ball ( pach- 
is felt to be in need of qualita- quantity at the expence of larger numbers of students sa<rul ^ s f® 1 ® 15 . 50 ^g 11 - JaP 311656 11160 ' saloons. 

O've rather than quantitative quality. than the approved maximum in parents invest in their children's The “juku” boom indicates 

improvement The White Qualitative reform appears order to increase their profits, education as part .of a strategy the widening gap between the 

Paper on Education published to be particularly needed in Some universities, Mr. Nagai of "family self defence” and *• collective wisdom " which con- 

this May thus devotes much of institutions of higher education, said, have been accepting 22 the investment begins at kinder- demos the imposition of un- 
its space to statistics on the This is evident from the fact times as many students than Sarten level. bearable pressures on teenage 

qualitative aspects of education, that, aithrough there are now the official maximum and none children and the “ wisdom of 

Tananpsp vniin- Deonle eniov about 400 universities, some 47 have been observing the existing CpnrTl parents " which compels child- 

remSe etofi oppoi P« cent of all Japanese capacity rules. The Mmistry ^Uill . ren to attend these schools. The 

trini t-ipr— a s far as quantity is students pass through 40 or 50 was forced by this situation to Attendence at kindergarten root of the problem appears to 
concerned. The average length “ mammoth ” universities with allow universities to accept tripled between 1960 and 1975 be _ Japana’s ruthlessly com- 
<rf'ichoolin° is 11.1 years which more than 10,000 students each students up to six times official and now exceeds 2.23m. child- petitiye examination system. 
compares with 9.4 years in West where the sheer weight of capacity levels. Sixty univer- ren. In Japan seven out of ten This is the area in which reform 
Germany, 10.1 vears in France, numbers inevitably compromises sities which were able to four-year-old infants attend is now held to be most badly 

3 1 years in tlie U.K. and 12 teaching sandards. comply were qualified as can- kindergarten compared with needed, 

years in the U.S. didates for government four out of ten In the U.S. and 

The recent massive expansion . subsidies. The U.K The 'Japanese Press 

of ^educational opportunities is J-/UUWIC Last year, for tlie first time has recently been pouring scorn 

most marked at the senior high ^bout 13 5 per cent of com- since the start of Japan's explo- on the fact that kindergarten 
school and university levels, as bj * d centPa] £0Te rnment and sive post war growth, fears entrance examinations are 

well as in kindergartens. Thus. . , ^ vernm f nt m come is began to be expressed That imposed on cbUdron only a 

some 90 per cent, of all young m 0 * education in Japan, as Japan might be on the verge of JJ 3 * or P*? out of .nappies. But 
people who finished tlie three comoaret j with an aDnroDriation’a 11 era of unemployment. tlie kindergarten entrance 
years of junior high school “g™ the Because of Japan's unique examination ^merely the flrat 

p*ent on to senior high school ^countries Yet system of life-time employe at, stage in a series of competitive 

last year, compared with SO per which nredudes the dismissal of testfi which have earned the 

cent, in 1970 and only 60 per the numberof studentswho label - examination hell” for 

«Ht ten years before that P“» trough higher Mo m employ a ^ Japanese education system. 

’..‘Japan ranks second in the is more than double that reopowi showed a i reluctimre ^ ^portonc* attached to 

World for the percentage of co, ” lt "® s U JF’’ ticuJarlv new graduate worker! in torn explains 

children .entering senior high W est Germany or France. The. ri a favn^" vb * many Jap® 0 ® 6 parents 

school after the U.S.- (with 97 discrepancy between a lew JJo* now force their children to 
cent) but ahead of France budget for higher education and able opportunity to plan! the attend ^vs," or private cram- 

®per cent) and the UJG (61 a large output of graduates is qualitative reform of university ming establishments, in order 

percent). However, the White accounted for by the fact 80. eancanon. to develop their competitive 

Paper says that only 30 per P®r re nt of the 2.1m. students The Education -Minister's consciousness and teach them 

cent of senior high school stu- at Japanese universities are Advisory Council on Higher tricks of passing examinations. „ , 

dents can actually keep up with accommodated at private insti- Education accordingly proposed At present some 600.000 “jukus" AFTER GAINING an across-the- paralleled by dismissals of sur- lay-offs, though these have, np to be. involyi 

their lessons. Most of the re- tions. in a recent report: are providing after-school coach- board national wage award of plus workers. now, been taboo under the sys- movement, 

gaining 70 per* cent, are allowed A White Paper on the per- The h| Sn f dura- ,- n g. A recent poll conducted by 32.9 per cent in 1074— unpre- The Government was ahle tO' tem of lug-time employment. In rcxt:?<?* factor.* ih 

'll-nnilngte oi'pn Ihnnph 1 hpV ” * * " ~ 


Yoko Shibafa .4 mammoth examination in progress at a junior high school m Tokyo 


Labour movement 
loses a battle 


ived for H:e 




19 to when direct intervention •, 

Depurir Prime Minister, refining, oil refining, trad- reduced ifs labour for 

- , . Takeo Fukuda, played , a texr.les and shipbufid- 1.200 ( 25 per cent, of the 

cent in Britain. institutions are now facing. The meal schools and correspond- tional background. Some ex- economy was in the depths of large part in reducing the size j n „ A ^lance at the situafon when :t withdrew from 

The same tendenev is re- White Paper puts particular ence course schools should be perts predict that more than recession and inflation was only of the award. Official non- m^the last two sectors may "ive manufacturne ejr v 

pea re d in higher education, in stress on the widening gap converted into universities. half of all Japanese children beginning to be brought under intervention this year was an jncftcation at what is. or'ean Kanebo. one of JjpM's t 

■which 39.4 per cent, of Japa- between pupil-teacher ratios in The report was originally in- may be attending “jufeus” in the control, the unions settled for based o nthc assessment — raar- 

nesc high school graduates state and private universities. It tended to lay down a 10 year near future. an average rise of 13.1 percent, red as it turned out— that the CONTINUED ON FACING PAGE 

enrol (40 per cent, in the U.S. says that in state universities programme of reform for higher Taking advantage of the in their "spring wage offensive” economic pressures on manage^ 

.•against management. This year, men t to keep the award” 
with the economy looking dis- down 
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to a low level 
tinctly better but management This demonstrates a .point 
pleading a lack of funds, the which has often beqn made 
rise was an estimated 9.1 per about . wage negotiations in 
cent— the first single-digit per- Japan: that they reflect very 
rentage Increase since the strongly the overall economic 
spring wage offensive Itself was situation in the country, and 
instituted in 1955. only to a rather limited extent 

The award this year was not (compared with -the U.S. or 
only low — it was also decide Europe) the political strength 
with a surprising lack of or bargaining powers of either 
“struggle." The labour move- labour or management: 
meat might have been forgiven n . - i 

for thinking that in 1976 the jf riDCIpICS 
nation's economic and political , r 

establishment would be vulner- Japans employment system 
able to various ■ kinds of pres- has traditionally rested on' three 
sures. The Government and ■ u^aiu principles, all -of which 
part oE the business world has differentiate it from the Euro- 
been demoralised by the Lock- P ean modeL These are _fi) the 
heed affair, which could have life-time employment system; 
added a political element to promotion (and wage in- 
this year’s strikes. But most creases) by seniority: .and (iii) 
unions in the private sector have the _ organisation.- of ■ unions 
appeared strongly opposed to within companies, not within 
the idea of mixin g politics with 'industries. The combined re- 
wage bargaining this year. In suit of _ these three basic 
the public* sector, too, a low “rules" in the Japanese em- 
posture seems to have been Payment system has been to 
adopted after the failure of last introduce stability into Japan- 
autumn’s strike “for the right ese labour relations, to foster 
to strike,” in which raiiwayand a sense of loyalty to the coin- 
other workers tried to force the Pany among employees and to 
Government to repeal existing create an awareness of shared 
laws banning public sector interests, 
strike action. The awareness ^of manage- 

Labour's strategy this year ment and labour that both have 
appears to have been to demand a direct interest in the pros- 
moderate” wage rises (vary- Parity of the company has re- 
ing between 13 and 29 per zn9 ve( * obstacles which seem to 
cent according to Industry — but e3dst hi other labour systems to 
mostly at the lower end of the technological innovation, 

scale) and to back these up with rationalisation or the shifting 
a series of requests for °f personnel It has also meant 
improved working conditions, that starting wages of young 
better pensions, etc. The workeis In Japan have - been 
Joint Struggle Committee for low compared with those of 
the Spring Offensive” submit- most other developed coun- 
ted a written request to the tries. A fast expanding com- 
Govemment for a Y2,000bn. tax Pany in Japan can- keep its 
cut in 1976, for the introduction overall wage costs down simply 
of Y20,000 per month welfare by adding additional young wor- 
pensions, a minimum wage kers to its labour force and 
system, the improvement of thus increasing the percentage 
medical services and the freez- of its employees who are being 
ing of fares on public transport paid at the “starting ” rate 
These requests, however, were rather than the higher rates 
submitted after the drafting of based on seniority. The easy 
the national budget for 1976 adaptability of Japanese wor- 
and thus got short shrift from kers between sections of the 
the Ministry of Finance. same company or between 

different technologies has made 
Stimillsifp possible higher productivity in- 

uuuuuaic creases than have been possibre 

Meanwhile the union's argu- 40 ®tt* r countries. These in 
meat that higher wages were have resulted in higher 
needed to stimulate business ' wa S e awards — up. to . the start 
made little impression on em- ^ ® 1874-75 recession, 

ployers. Japanese management The fact that the classic 
took a united position on the Pattern of Japanese: labour 
wage issue early in the year relations has shown .signs of 
(in contrast with its disunity breaking down ’in 'the -past two 
in 1974), claiming that in- years. or so- can be traced partly 
creases of between zero and to the sheer severity of the re- 
well under ” 10 per cent were cession and partly to the fact 
the most that companies could 11131 Japan’s everall - economic 
afford. The Chairman of the development appears to W shift- 
Japan Chamber of Commerce iofi to a new and . slower pace, 
and Industry, Mr. Shigeo Nag* The combination of these two 
and, frightened the unions with factors has increased the pres- 
the suggestion that some com- sure, for mergers and tie-ups in 
panjes might have to cut wages industries which' nowadays 
in order to survive. More ira- seem unable to accommodate as 
portant. though less overtly many independent -and compet- 
expressed, was the warning log enterprises as was possible 
that — even with a- revival of in the days - of . ultra-rapid 
economic activity— handsome growth. Mergers in Japan, as in 

wage awards might have to be ali other countries, tend io mean 


To Future 

Generations, 

Security. 



Tranquil Splendor. ' 

' Borobudnr Tiimji e.:, 
tndore„a built over 
11 con! arici aj-'j. 


Social welfare is a subject of serious 
. consideration in mo^t modern societies. 

" Man in the twentieth century accepts his. 
responsibility to bequeath to tlie next ; 
generation a society better than his own. 
Daiwa Bank is not unique in accepting thi 
responsibility, but Daiwa is unique in 
- making acceptance of this role in society 
an integral part of their banking service. 

- DaiwA is the only Japanese city bank to 
. -combine banking and trust business. 
Daiwa is thus a fully integrated banking 
institution, comprising banking, 
rnternarioncil financing, trust, pension trus 
and real estate business. This integration i 
part of our effort to fulfil our social 
. responsibility consistent with society's - 
-needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


r ’ Head Office: Qsak^ jap^n 
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wal of hte country’s: po ^ utio, K > ' hectares because «f reclamation of planls risk. ... ■ 

-hmenf -Asericj.'- walked .. As .Japan prepare for an era —that may be regarded as a Ambod - lffiiliet . (ihHna 
ilametre from his home to slower , economic growth, good question. . ' Z?,& JUS £, p t e * 

rffice ta S an “ mrnlt which presupposes ta^Indu* ^ fact, this grand plan 'is a practically .certain to find him- 
r*oW!n«» trial. Investment. 4fce. inaeical substitute for another grand selfup against local emnron- 


CaMn«* trial investment., i&e magical substitute for another grand aB,t “P ciivifou- 

words “cos SactSSatfSare plan that was rejected when mentabsts, and one eagerly 
- ... rt -Minister. Kimura got woros_ ..rosi-enecqvenear are » awaits the autumn visit of the 


nent 


IX -mimsier. lumura ..iwxudmhvwow r-— Vw,w awaits the autumn visit of the 

^offices b y aajrm-ss-M sb/'vsslss *<&. 

■'■ _ : pollution eauibmentisiiardlv opposition. Now the protesters mitteeto assess Japan s envJron- 

slogan for Environment are gathering anew and are mental pbhcy; The committee 

action Week (which doubt- produmis con^xS? «d it SS b<Sng joined b 7 l^e-minded 13 woskmg out comprehensive 

looked much better in ^ oi it People in the next county who Programmes aimed at "creating 

nese script than in this ^used^noi effectivelv see themselves ' as potential an ideal environment for 24 

* "fact’s keep Japan's four ^ invert^ SEE or victims of pollution spin-off. It OECD nations’* (can that be 
ms beautiful for our chil- ervS^toh?* helns to must be disconcerting for a possible?) and they have chosen 

rrss swsa «jiBJssarj 

n?'"nhrSi* i0Il f autpn30bi / es ' is learning as- wSS A imnrf " - The committee- will learn 

J to LiSSr S ■«*» POllutioi^ no: doubt the AlTpOlt ; from the Environment Agency 

n t0 500(1 out exhaust P 01 " nation will be taking a hard- lt Jy, be intfe restine to see ^ * t 0P m *!** ^ uraptI0n 
"e Cabinet Ministers who %&£&£. **?' grand 

fhViSu^tt; ssLrssAsar.ss 

their cars contributed not a 1 loss for a bit of pcBntion news, the bay from Tokyo, which is cenL .respectively in a year 
cle to the density ef pollu- Recently newspaper- readers intended to be the Japanese Water . Qua i|ty has also im- 

am mam n IV O hflATl VO Ifftl lir I'f V> tit a iaC “ '• ^ 


being measured on 22,000 *“£•*« 2* capital's relief ! international proved> owing ^ dose sur . 


ling devices in Tokyo and “formation that PCX, Closely airport It is still waiting to veil Lance -of • pollutants dis- 
ning areas. Some of the resembling PCD. masvbe fast get an aircraft off tbe^gronnd charged into the sea and tb£ 
environmentalists — a contaminating the country. It is after being ready for business riV ers thorn* oil leaks and 
Jar word in Japan these easy to appreciate*** headline since 1973. The protesters have thermad pollution due to heated 
-were having a field day writers prefer mere Tetters to seen to this, whether they are water from electric power plants 
night) with those machines wo ™» . 1Ite # po&efclomated arguing about the petroleum m «tj U a problem and the in- 
lcting a full-scale survey naphthalene and polychlorinated that .will have to be taken to creasing use of detergents is 
nitrogen oxide levels in the biphenyb Now it appears that Narita and stored to fuel the leading to eutronliication of 
Jt is nitrogen oxide that many rases previously reported planes, the transport carrying rivers and lakes 
the dreaded photocbemi- 85 PCB-pollution may actually passengers to and from the 
mog. have been PCB-PCPf .com pound airport or the noise if the p, • 

. - pollution. For a . start the aircraft ever fly (there has been OuID26Ilt 

authorities analysed power- trouble at other Japanese air- ° 

lirV transformer, waste oil- dis- ports, with residents filing suits wtuJe ever 7 foreigner must 

“ t * . . J _ #1. r . r . _ _ ° _ 4rlmira TanonV tn K.-. 


charged into a canal .from a t 0 halt late and early hour admire J *P an s desire to be 

«»zawa later met 50 rep- factory. At first it was said to flights and seeking compensa- Po liu tion-free, and possibly 

natives from 1,000 pollution contain a massive amount of tion for past and future envy its progress, this is a 4if- 

PS gathered _ in.:_Tpkyb:PCR ;Now t? e^udgeisreetfrted suffering from aircraft noise). ferent matter from being asked 
edge their unity against an to contain only 0.46 ppm (parts- one’s good wishes go to the help achieve that; goal. That 
ed move by ‘ business per million) of PCB but 10.9 Japan Afr Lines* project team bas bc en - tbe nib for would-be 

Tj and firms to dampen ppm of PCN. This ■ indicates trying to overcome any inhibi- ca ^' exporters to Japan, the 


X ■ tt *•»/> 1. The Environment Agency seas throughout thfe . country perfecting a ^ floating train " to the son of Problem plaguing 

I II | told the delegation he had may have been already contami- Unk Narita w^h central Tokyo! Japanese car exporters — though 

m *r felt pressure** from nated by PCN.** was the message Scheduled to dpver the 60 km. in their domestic maket they 

* jess circles to ease pollu- of one analyst: The trouble is j n 14 minutes, the train would have *° meet c^baust tests 
| ^ 111 controls flQd for hi& part that so far PCN has not been float- over a guide track bv 35 stringent as those 

,| 41 >- lv**'.ed continued efforts to re- covered by the Chemical Sub- magnetic force, driven by a i . rnposed on - foreign makers. 

pollution. Speakers at the stance Examin ation and Regula- linear motor system. When it Japan Automobile Importers’ 
• . nstration asserted that Son Law of 1973because it was finally arrives, it -could be a Association is asking, the 

p 1| i : rnraent and business were not known how to analyse the ghost train if there are no Japanese Government to 


• the anti-pollution ram- the possibility; that rivers and tions about -noise or fumes by Britisb among them: It Is not 
1. The Environment Aeenev seas throughout thfe . - country- o' T flnaHno t re in ** tA the son of problem plaguing 


riu 


ling and that “thh o4d“ Substance. % be continued . ■•^.“passengers to carry. - exempt foreign-built cars from 

r - of girlng-top TJriarity 'td’ obviouriy, \ ‘ .7 ‘ ^ Compensation is a frightening ^e even more stringent 1978 

raic development rather But before. PCN supplants ~word in the contest of Japanese e J nission controls, even more 


mic development rather But before PCN supplants Vord in the contest of japanese “mission controls, even more 
to the preservation of the PCB in the pollution, priorities, ■pollution. Industrialists shudder stringent, that is, than 1976 or 
onment” was being revived.- we may be hearing quite a Ini when they think of the chemical After *“• 411 importer has 

haps a few demonstrators about a '"grand coastal develops compny- up the - road who now 10 uve. • ■ " 

nticed that new orders for inentplah, 9 as it is ea{*emistii> have 960 mercury poison vie- . borne idea of the cost involved 

son ; control equipment, ally called, doww Kagoshima' tims on their -books to compen- in meeting Japanese st anda rds 

rto. a growth industry in way. Historic Kagoshima is the sate. Last year they paid them comes from the Aston Martin 

i, had fallen away com- last stop south before Japan "Ten 3bn, (around £5.7m.), not company, which re- 

- ; ... cently announced e flm. deal 


CONTINUED FROM PREVIOUS PA< 




? conglomerates; is plan- major Japanese indnstries who!* 
to redistribute ibont 800 may have to be shbd or at leastj 
employees (about 10 per moved into other sectors arej 
of its total male labour hard to come by, but thq| 
to non-textile subsidiaries Economic Planning Agency ba&; 
,lober. offered some tentative estimates^ 

shipbuilding where the . It is - suggested that ’abouts 
sc of world demand for 309.000 workers or some 2.9 peitt 
tankers, has produced a cent of the workforce of mantie 
?rm structural distnrtfon, factoring industry may be^ 


• •’ to supply a) luxury V-8 models 

' to Japan over the next two 

years. The first car compre- 
• . hensively tested to the ' latest 

1 ■ ' specifications is on its way to 

Japan from Newport Pagnell 
after six months of trials, and 
• when it gets there the Japanese 
>'_• . will need to satisfy themselves 

that the regulations have been 
’ met If so, the importer will get 
. . the go-ahead to sell his 80 cars, 

tent in its campaign to keep Aston are confident but the 
S members’ earnings abreast equipment needed to meet 
ith the rise in Japan’s cost of Japanese legislation,, such as 
ring during the past two years, platinum-treated exhaust cata- 
ke Japanese labour movement lysts, adds £600 to the retail 
{-day is demoralised, as was price. Obviously, only a 
plicated 1 by the’ resignation. prestige car whose potential 
Pter this spring’s wage offen- owner does not worry about 
ye of tbe two leaders of Sohyo, money can carry this extra with 
le larger of the two nation- equanimity. . - 


Heavy Industries, surplus to requirements (inside confederations of labour.' And after this exhaust busi- 


aki Heavy industries and addition, of courae, to tin. or so J£abour. also has its own ness, what? The Automobile 
omo Heavy Industries are workers -who -aro officially 3gternal political problems. Noise Specialist Committee of 
ins tn reduce their work- registered at present as' uriem;*There id disagreement among the Noise and Vibration Drvi- 
by 8,000, 2JJ00 and 50Q ployed). In three major indua-'. jnrfon leaders about the-desir- sion - of. the Government's 
hy ihc end of fiscal year tries 'the ratio of surplus ability of including communists Central Council for Control of 
April; 1978). In Nagasaki- workers to the total is given asjuj a coalition of Japanese “pro- Environmental . Pollution — a 
•ture, which depends follows: steel: ; one in six; gressive” parties which might mouthful in itself — has come 
y on shipbuilding. 3,800' general "macbineiy one" in nine; replace the existing, rule of the forward with a plan to control 
irces of small companies oil -reftaing nne hs Iff. . right-wing liberal Democratic high-speed automobile noise in 

ted with large shipbuilders _ In- the Japanese context it is j^any. Political disunity and. a two stages, the first by 1979. A 

lost their jobs during the Lmposs&ie to foresee the sudden degree of anxiety and uncer- reduction of 6J "to 7.5 phons tn 
.-car. . - or drastic shedding of labour -ttihly about the future have automobile noise at busy cross- 

-se are only a few examples from these or.'qny other over- ^nbined to make the labour roads is visualised, 
trend towards lay-offs and staffed industries. - But the feevement more than usually Whatever hair Japanese and 

r transfers which has knowledge that: problems of- ineffective during -the past six foreign motor makers have left 


d recently hut may have surplus employment do exist inr j^paths: 
way to go. Figures on the. some sectojrs has - been a serious 
•e numbers of workers in' -liability for- the labour, move- ~ 



after meeting exhaust standards 
1. 1 r*L*u will be torn out as" they strive 

AtSUKO cm oa to find the technology to quieten 
their cars. ' .So., far Japanese 
manufacturers have only trusted 
themseh’es to issue exclama- 
tions like **unexpectedly severe" 
and “ unrealislic." Some fear, 
according to the Japan Econo- 
mic Journal, that they will no 
longer be able to produce any 
vehicle on a commercial basis 
if such controls are. enforced! 
Large track .maker* who would 
be the biggest sufferers,- are 
looking for “some revolutionary 
sound-proofing technology or 
some futuristic change, in the 
• structure of our vehicles.” 
Perhaps the simple solution 
would be for the Japanese car 
makers to desert the domestic 
market and export their entire 
production! 


Body m QU fi img on a Datswi Bluebird assembly line. 


Reginald Cudlipp 

Director, Anglo-Japanese 
Economic Institute 




jtfNUAL DKCfe ;.to Save , pared with -a. ycar. ago— April ends at the East China Sed. The to. mention the millions that 
lronment Xaunched ’’ read -oiders .-for anti-air-paBution prefecture (county) is rather went on anti-pollution equip- 
dlinc in the Japan Tines, -equipment by 25. per cent, from proud of its long indented- coast- rneoL Japan's PPP {polluter pay 
’ing that Japan is still nof ^the average monthly figure for lme, i nel u d ii ig a national p ark principle} Is somewhat 
led With.its progress; 5zu‘ fiscal- year 1975. aid* for anli- But whether it wjll be so proud chastening. 
ingfP ; iU- air /and, JWrtflr wkte«>olJution by j»;ppr' cent, of it when “the world’s. largest No less a body than the 


abating some at lew* jjf ftsJtn . easy. expIanatiiHi: of this, central terminal station ” for Tjniversitv of Tokvo m takiti* 

was. ttat ^.panese storing JObn. litres of petroleum ^ ov ^ 4 tolfroSd 

Govennnent and- business spend- sprouts in Shibushi Bay, when . in ^ joveiy Nikko area. It so 


Rtnrfe^iferseif is. in Ting’ a^ off fo- a slow two cities and 17 towns have happens mat it^dmiisterH a 

1116 &****■■« Jeen - developed,’’ when ; a ^SeTwScS 

ie-^W^rmnwt, weighed-in fiscaJ 1’***". but two or three 300.000 b.d. petroleum refining W0U hi sudd enly be only 50 
i-^Leave Vour Gar Home ’t ^ears of . economic recession plant and indnstries like food metres away from the road, and 
iaSgstfonly on World Envir* b *ve jiatu rally put a touch of processing, machinery and it that exhaust fumes and 

. -w. . * - . trio 'nttolm nn lnvoctmont im -mn4«i nkiaku,) ■ * * «r itimkut* ... 
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The products that Japan buys from Britain range 
tram Rolls Royce- engines to textiles and Scotch 
whisky which nil amount to £491,680,000 per 
y^ar.. However, ihis amount is less than what Japan 
purchases f rory U.S.A., Ausfralia. Canada, 

U.S.S.R., China. Korea, Philippines, Malaysia. - 
Therefore, a serious thought should be given to 
further introduce to the Japanese market all 
English brands That have a standing reputation in 
iheir respective fields. The three newspapers and 
si v specialised magazines that are published by The 


perfect vehicle for a fullfledged strategy of perieh ! 
rating- Japan. 


Name of Media 

- The Nihon Koaai Shimbun 
(Nikkei Economic Daily l 
The Nikkei Sanffyo Shimbnn 
(Nikkei Industrial Daily I 
The Nikkei Ryvtsu Shimbnn 
(Nikkei Marketing Journal. * •»/ 
Nikkei Business IbM 
Nikkei Electronics fb/u) . 
Nikkei Medial Imi . 

Nikkei Anfinecom tb’wi 
Shopping firtf 


Circulation 


737,337 


Man Readenhip 
Top management 


F lenitive level 


23JJ98 Top retailer 


VS 51? 
30518 
82.500 
25.000 
434.000 


Executive level " 
Professionats/Techmaans 

Phvsmans 

Architectnai engineers 
Housewives 


Nihon Keizai Shimbun, Inc. oifer. themselves as a 


Soma (mi 


34,816 | ProfessiOnats.TetfmK.ians 


The Nihon Keizai Shimbun, te 
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after severe falls 


THE POINT about Japan's 
trade performance which has 
been at fra ft in" most people's 
attention during the past few 
months- is that exports are 
booming again. After a severe 
shrinkage in the second half of 
J875, when the monthly figures 
wore running as much as 14 per 
rent, below the levels of the 
previous year, the comer seems 
to have been turned very soon 
after the beginning of the 
current year. In February, 
Japan was earning 8 per cent, 
more from its exports than it 
had done a year earlier, and 
during the foiiowing four 
months the percentage gains 
varied between 10.5 and 21 per 
cent 

t Some private forecasting 
agencies arc now predicting that 
exports, during the fiscal year 
which began in April and ends 
Wi March. 1977 may be 14 per 
cent greater than in the 
previous year, giving Japan a 
visible trade surplus of up to 
SlGbn. The Government 
disagrees: it thinks that exports 
will grow, over tbe year as a 
whole, by a. good deal less than 
14 per cent, and that imports, 
which. have so far been recover- 
ing fairly gradually, will pick up 
shortly as the overall economic 
recovery ot Japan gets into its 
stride. .. 

r Although officials are reluc- 
tant to commit themselves, it 
would probably not be far 
wrong to guess that- $6bn. or so 
would be the current “ unoffi- 
cial estimate for this year’s 
surplus. But the precise figure 
is. unimportant. What matters 
is that Japan's five-month-old 
economic recovery has been 
cxport4ed in- very much the 
same manner as the recoveries 
which followed previous 
Japanese recession in the 1960s 
and early 1970s. It is also 
interesting to note that the 
outside wqrld has reacted to this 
fact in rather the same manner 
it- reacted to previous Japanese 
export booms. 

Signs of official concern that 
Japan's recovery may have leant 
too heavily on exports have 
been coming from Europe 
recently, where tbe EEC Com- 
mission estimates that there 
could be a $4bn. deficit on 1976 


DIRECTION OF JAPAN’S TRADE 

Percentage share of exports 

1970 1975 

• 

Percentage share of imports 
1970 1975 

33.7 

22.1 

North America 

344 

20-1 

15.0 

144 

Western Europe 

10.2 
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25.4 

22.3 

South East Asia 
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Western Asia 
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Latin America 

7.3 

44 

7.4 

10.0 

Africa 

5.8 

4.0 

4.2 

41 

Oceania 

8.6 - 

• 8.S 

5.4 

8.4 

Communist countries 

4-7 
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trade with Japan. There have 
also, been mild expressions of 
concern from the U.S., which 
was in deficit on its bilateral 
trade with Japan by S1.6bn. 
during the first four months of 
the year. The reactions of 
Europeans and Americans to 
Japan's trade performance, 
however, have not been 
identical, and the differences 
between them are instructive. 


Natural 


To tiie U.S. what has been 
happening during the past few 
months is seen as a natural 
result of the fact that the 
American economy started to 
recover before the economies’ 
of other developed countries, 
thus pulling in imports from 
nations like Japan. The 
Americans also see the remedy 
for any continuing imbalance in 
U.S.-Japun trade in an exchange 
rate adjustment (that is an 
appreciation of the dollar 
against the Yen), which they 
think would occur naturally on 
the Tokyo foreign exchange 
market. 

For the EEC the picture is a 
lot less reassuring: Japan's 
surplus with Europe has been 
growing year by year since the 
early 1970s and thus constitutes 
a ** structural” problem, it is 
argued in Brussels. Europeans 
tend to be critical of Japan's 
alleged slowness in stimulating 
domestic demand, but they arc 
probably less interested than 
the U.S. in the dollar-yen 
exchange rate and a lot more 
interested in solving what they 
describe as problems of access 


for European exports to the 
Japanese market. 

Tbe difference of emphasis 
between the American and 
European approach to Japanese 
trade problems can be under- 
stood in tbe broader context of 
the way Japan's foreign trade 
has been developing over the 
past few years. U.S.-Japan 
trade, which once accounted for 
over 30 per cent of total 
Japanese foreign trade, has 
shrunk to about 20 per cent in 
the past five years but is better 
balanced to-day than it was in 
1971 or 1972. It is also comple- 
mentary in the sense that each 
country is in a position to 
supply things the other vitally 
needs (the Japanese sell cars, 
steel and TV sets to the U.S.. 
but they could not surivive 
without the food, industrial raw 
materials and aeroplanes they 
buy in return). 

Japan's two-way trade with 
Europe has also declined as a 
proportion of Japan's two-way - 
trade over the past five to six 
years, but Europe has lost 
ground rapidly (in percentage 
terms) as a supplier to Japan 
over that period, while it has 
just about held its position as 
a customer. The complemen- 
tarity which is so obvious in 
U.S.-Japan trade is harder to 
discern in the case of Europe, 
since by and large tbe European 
nations are seeking to supply 
Japan with very much the same 
kinds of manufactured products 
that Japan is seeking so success- 
fully to sell to them. . 

To broaden (lie context still 
further it is interesting to note 
that the- pattern of Japan's 


trade over the past five years or 
so shows a pronounced shift 
away from trade with other 
industrial countries. as a group 
and a corresponding shift 
towards the developing world 
and the Communist bloc. The 
developed world's share of 
Japan's two-way trade during 
the first quarter of 1976 was 
around 40 per cent, compared 
with 42 per cent, in 1975. 45 
per cent, in 1974 and about 50 
per cent in the years before the 
oil crisis. 

Part of this shift can be 
accounted by the fact that oil 
came to account for an enor- 
mously increased share, of 
Japanese imports when prices 
were quadrupled in 1973. A 
second factor has been the huge 
increase in Japanese exports to 
the Middle Eak which resulted 
from the fact that the Arab oil 
exporters suddenly had much 
more money . to spend on 
.unports. The trend towards 
more trade with developing 
countries, however, has con- 
tinued' during the. past few 
months even though Japan's 
.oil imports during this period 
have been tending to fall. There 
are reasonable grounds for 
believing that it represents 
more than a temporary shift in 
trade patterns. In any case it is 
being taken seriously by the 
Ministry of International 
Trade and Industry, which 
emphasises the subject in its 
recently issued White Paper on 
international trade. 

Changes in trade patterns 
have yet to lie qj early spelled 
our. But one or two pointsman 


be made that are relevant- to 
trade relations with both deve- 
loped and developing countries. 
Perhaps the most obvious one 
is that a change ih trading 
partners could lead to, a change 
in the kinds of things which 
Japan exports. 

For the . past- fire years or 
more Japan's four major export 
products have been steel, ships, 
cars and chemicals, with elec- 
trical consumer goods , also play- 
ing a major role. . At least some 
of these items are clearly easier 
to sell in developed than in 
developing markets (ears- and 
electrical goods are perhaps the 
two outstanding instances). Con- 
versely. Japan has not: in the 
past, been a very strong ex : 
porter of some types of goods 
for which the main market is 
the developing world. 

The main gap in Japan's 
export. performance in the past 
has been industrial plant, but 
it is a gap which may very soon 
be filled. Plant exports were 
up last year by 35 per cent to 
84.8b a* and ambitious targets 
have been set for 1976. Japan 
has not been a technological 
leader in plant manufacture 
(except in a few specialised 
fields) until recently. It lacks 
the financial apparatus for 
backing sales of expensive plant 
to relatively poor countries and, 
of course. -it lacks the cultural 
and political links which have 
helped countries like the U.K. 
or France maintain their 
dominance as plant exporters 
to some parts of the developing 
world. Ail these deficiencies 
are being noted nowadays and 
quite a few of them mav 
shortly be made good. 

Investment 

Apart from stressing plant 
exports Japanese official spokes- 
men on trade are now paying 
quite a lot of attention to the 
problem of trade relations with 
non-oil developing countries. 
Japan's big surpluses with many 
of these countries (for example, 
with the majority of east and 
south east nations other than 
oil-producing Indonesia) are 
the cause of as mu^h friction 
as the imbalance with Europe, 
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and are perhaps regarded with 
a little more concern by the 
policy makers in Tokyo. The 
remedy for the time being 
seems to be to increase raw 
material imports and to reduce 
fluctuations in trade caused by 
changes in the level of domestic 
economic activity in Japan 

At one remove from the prob- 
lem of balancing trade is the 
outlook for oversea* direct 
investment by Japan. Major 
Japanese investment projects, 
.such as the huge Asahan alu- 
minium project in Indonesia, the 
involvement ' of Japanese 'Steel 
companies in the Philippines 
and Brazil or the possible 
Involvement of the Japanese 
chemical industry in Singapore, 
have come to be seen recently 
as valuable contributions. . to 
these countries’ economic deve- 
lopment. rather than expressions 
of ' the aggressiveness . of 
Japanese industry. Investment* 


properly handled and given the 
right political climate in the 
recipient countries, could thus 
prove to be an important means 
towards the harmonisation of 
Japanese overseas trade rela- 
tions. 

This could be true of Japanese 
'trade relations with Europe. But 
for the time being there is not 
much evidence that Japanese 
companies are in a hurry to 
start manufacturing in Europe 
the products they are now ex- 
porting from Japan. Nor doe< 
it look as if an inrush or 
Japanese investment would be 
very welcome among potential 
European host countries. The 
problem of the Japan-Europe 
trade imbalance thus remains 
without a solution and. rather 
sadly perhaps, of more apparent 
concern to the European.* than 
the Japanese. 

The impact of changes in the 
pattern of Japanese trade on the 


rest of the verid will n 
depend on ti:c speed a 
Japan s trade ;t*elf expai 
the past chat is up t« 
the time of the world oL 
Japanese exports and 
grew at about twice t 
of world trade, in 197 
was a net shrinkage, and 
the new period of “ raw 
growth forecast for the J 
economy trade will als 
ably expand more slow 
hitherto. However.. Jap; 
not yet have finished the 
of moving up world « 
league tables, and & 
exports remain very 
competitive. Continued 
rapid growth plus a eoc 
visible trade surplus fb 
by a deficit on tnvisib? 
by capital outflow! can * 
as the two most certain 
t eristics of Japanese fc 
the next live years or ' 



*one of Japan’s largest Inner-term financial institutions 
* unusually diversified services 
.* proven expertise 
*full regular hanking services 

*diversified trusts to meet modern needs (securities, pension, money, real estate) 
* agency for iorcigu .stocks listed on the Tokyo Exchange 
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C. Itoh— a partner 

you can count on 



European products are pop 
with Japanese travellers to Eur 
and through sales campaigns 
Japan can have access to a poter 
market of over 100 million custom 
C. Itoh exports a wide variety 
European products to Japan, ant 
one of the four largest general t. 
ing companies in Japan we fi 
interests in most countries of 
world dealing with the manufacti 
sale, supply, marketing and financ 
of thousands of diverse commodit 
C. Itoh last year had a totaflL 
over of approximately Stg. £10i 
million, of which some Stg. £l.- 
million was between third countr 
The rate of growth of third cour 
business is currently about 20 
cent per annum, and is perhaps r 
ognition of the effectiveness of 
C. Itoh global network spanning. 
* countries and 146 major cities. 

I- _ Good opportunities are created 
good partnerships. Get in touch * 
C. Itoh— a partner you can count 
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Jenkins could keep Sir 



OF -the more fascinating 
now beiot.fwighi out in 
■hall is between > -itfie 
rafale; upstanding Coro- 
ner of Police, Sir Robert 
and the honourable, 
xiing; Home Secretary, 
toy Jenkins. , Each- has 
ling to lose. . $ir Robert 
feel obliged ' to retire 
is 60th birthday nest 
; Mr. Jenkins could be 
urred iota leaving tile 
' Office with his reputation 
little bit tarnished by 
>arent failure to come to 
with the brilliant chief - 
.lice he himself brought 
tland Yard— or. possibly, 
led more than a little by . 
| to do too/.nkueh to 
- sir • Robert -from 
. e- 

- nearly always - mistaken 
political disagreements 
1 personal terms, but the. 
t case is an exception. 
*ason is that Sir -Robert 
opular. successful,- Corn- 
ier. . ~If we' -elected our 
of- police in this country 
. thank heavens, we da 
e would no doubt win 
•^ttidslide. 'Wbec: he took 
: petounda CEE) that was 
corrupt: a self-perpetuat- 
jarchy in which dishonest 
ves looked after one 
r's interests. At' 'that 
bout 16 members of. the 
were resigning or leaving 
disciplinary 'proceedings . 
• year. In his first four 
Sir Robert swept out 400 
he. and his senior- col- - 
i believed to be corrupt: 
them left h voluntarily.” 
power of the old CID was 
by putting two-thirds of 
ex (^visional commands, 
eviously separate spheres 
.ehce within the Scotland 
rganisatiou .were amalga- 
by the. creation of a 
committee of the six- 


most senior ; officers, including 
Sir Robert. This meets once a 
week, as a Board' -of manage- 
ment of the Metxopolitan'Police, 
with its total staff of 33,000, 
including 12,000 civilians. Every 
member sees every, document 
produced by every one of the 
other five. There are no 
secrets. 

Not the least of Sir Robert’s 
.achievements has. been the 
establishment- of a remarkable 
rapport with the . newspapers, 
the radio and television studios, 
and through them much of the 
public. He has . done this by 
instructing his men and women 
to be 'as open. to inquirers as 
•they possibly can. and by feel- 
ing free to make pronounce- 
ments of his own. This is some- 
thing that could not have 
happened if the Commissioner 
had asked an inter-departmental 
committee of- officials for per- 
mission to do It since he has 
done it- both the process and 
its. - benefidar effects should 
stand as a shining example to 
all other institutions tfiat wield 
great power.- 


Good job 


It. must be adniitted at 4his 
stage that ' the above glowing 
account ofthe present-condition 
of Scotland Yard is very largely 
based on what the Yard itself 
has to tell us. Its opponent in 
the present dispute, the Ho.me 
Office, does not contradict' that 
account, however, and in the 
absence of a ; convincing 
criticism from any other quarter 
we must- take it that by -an d 
large they are doing.a good job 

Of internal - iViar»gg«»wii>wT- under 

an excellent. Cenjmissioner. 
(The- Yard’s record in handling 
the every-day petty ..crimes of 
London may be more question- 
able, but that is property the 
subject of another article.) .. 


It does therefore seem desir- 
able to keep -Sir Robert on 
beyond , next March. There is 
no statutory need for him- to 
retire; his job continues, on 
paper, at Her Majesty’s pleasure 
and while he has no security of 
tenure there is also no time at 
which the contract says he must 
go. He has shown himself to 
be a good man in a crisis, and 
his continuation in ' office wbile 
people' worry about terrorist 
attacks in London would- no 
doubt be reassuring. 

The reasons why he will prob- 
ably retire anyway are compli- 
cated. In. some moods he feels 
that he has done 1 all he set but 
to do at Scotland. Yard; there 
is no immediate challenge. . This 
is not a sufficient reason for 
retirement, even In. his own 
mind. The two substantive rea- 
sons are more tricky. The first 
is that Sir Robert would lose 
money if he stayed oto and the 
second is that he cannot stomach 
the Police Bill now being put 
through Parliament. 

I will take each in turn, but 
first it must be said that how- 
ever honourable the protagonists 
in this dispute may be each 
gives a different gloss on the 
reasons for Sir Robert’s likely 
retirement The Home Secre- 
tary said in the Commons on 
June 7 that “I can assure bon. 
Members- that he (Sir Robert) 
has no plans to resign before 
bis normal retirement date ” 
but anyone who meets the Com- 
missioner will come away con- 
vinced that if the Bill in its 
present form is put into opera- 
tion-before then he- will- go on 
extended leave untii March — 
while if there ■ were certain 
amendments, plus a way of pre- 
venting financial loss, - he would 
stay on — for at least a year or 
two. 

Tbe possible, financial loss 
arises because Sir Robert' Wants 



Fascinating duel: Mr. Roy Jenkins (left) and Sir Robert 

Mark. 


to commute part of his pension 
on his 60th birthday; the cash 
would be spent on support for 
a member of his' family. If he 
stayed on and dies in office he 
would .lose the right of com-' 
mutation. What he needs is an 
insurance policy that would pay 
the amount he could commute 
if this did happen; it could be 
valid only for the time he stayed 
on and would therefore cost 
very little. He is adamant that 
he ‘would want no gain from 
any such deal: the limit of his 
thinking is that be should not 
lose <the commutation as a 
result of staying in service. It 
could be- that meeting Sir 


Robert’s need would breach the 
pay policy, or set up a chorus 
of similar demands from other 
top officials — but as an outsider 
I suspect that this , problem 
could be overcome, given only 
the political will to do it. 

If that were ail. Mr. Jenkins 
could set about persuading his 
Cabinet colleagues, and the 
Treasury, that here was a deal 
well, worth doing. It is not all, 
however — and the second 
sticking-point is far more 
difficult. 

. What the Commissioner is 
bolding out for is an amend- 
ment to the Police Bill, which 
will appear for Report -stage in 


the Lords next week. I will ex- 
plain the amendment in a 
moment; the first point to grasp 
-is that the call for it has come 
in the final stages of a debate 
(dispute ?) between the Home 
Office and the police that 
stretches back to well before 
the Labour Government re- 
turned to office in 1974, 

Everyone professes to asree 
with tbe principle of the Bill, 
which is that there should be an 
“independent element" in tbe 
assessment of complaints against 
the police. One of the many 
idiosyncracies of our constitu- 
tion- is that in England and 
Wales, but not Scotland, the 
police are the prosecutors in 
court. This. I gather, happens 
nowhere else in the Western 
world. Thus it is all the more 
unacceptable th&t in this 
country it is the police them-, 
selves who investigate com- 
plaints against them. 

. Sir Robert’s preferred solu- 
tion, suggested four years ago, 
was for an outside body to 
review what the police had done 
after they had done it. Other 
policemen complained that this 
would mean that accused 
officers could be tried twice for 
the ‘ same alleged offence; 
whether they were* right or not 
the Mark scheme was rejected. 

The Jenkins idea is to estab- 
lish a new, national. Police Com- 
plaints Board. Its powers would 
be strictly defined, and' its 
primary purpose, as seen by 
those who hare designed and 
supported it. would be to pro- 
vide a means by which people 
could reassure themselves that 
complaints against tbe police 
were being taken seriously. 
Since it was first mentioned by 
Mr. Jenkins in a written answer 
on July 30, 1974, Sir Robert has 
kept up a barrage against it 


His initial allies in the local 
authorities and other police 
forces have been picked off by 
the Home Office, one by one. 
The process has meant so many 
changes that those who take a 
strongly civil libertarian line on. 
the Bill now feel that it has 
been watered down to almost 
van i shin 2 point, while on the 
police side the disgruntlemem 
continues at such a level that 
some who have taken the poli- 
tical bones thrown to them in 
the course of battle now seem 
to be working to sabotage the 
Act in practice 


Contested 


As the Bill now stands, 
policemen who might have com- 
mitted criminal offences will 
still have their files sent to the 
Director of Public Prosecu- 
tions, whose decision shall he 
final. Tho«e who should be dis- 
ciplined, if the- r-nmnlainant is 
justified, will still be "tried” 
bv the chipf officer nr his 
equivalent. If there is a formal 
internal hearing, and the 
defendant admits the charge, 
that will be the end of it: nn 
past- form that would account 
for about 200 of the 15.000 com- 
plaints made every year. All tbe 
rest of the complaints would go 
to tbe Board. In most cases, 
say the supporters of the Bill, 
the Board would asree that the 
police deri«inn not t a take pro- 
ceedin«»5 was rivhL but in 

“ exceptional oircu instances’’ 
(fnT evwmnle whop 
got to hen&nf the opep nr wh^n 
it seemed ven- imonrtant) the 
hoard could order a hearin° hv 
tribunal. This could also snniv 
where the accused police officer 
contested the charges. 

At this stage two members of 
the Complaints Board would sit 
with the local police chief, or 
his deputy, and a majority vote 


would decide. Tbe civil liber- 
tarians say this is necessary to 
prevent the local police chief 
from unjustly acquitting one of 
his own; Sir Robert argues that 
the lay members of the tribunal 
could easily be deceived by some 
of the barrack-room lawyers who 
would appear before them. ^ j 
In Sir Robert's view he eoutd 
not have cleaned up Scotland 
Yard if there had been 1 -such 
tribunals: there are some mis- 
demeanours, he argues with-the 
strength of an extraordinary 
track record behind him, tlf&t 
outsiders eould never dlscovef 
or understand. His opponents 
say' that there is only one SiJ 
Robert. “ 

His proposed' amendment 
would make the rwo lay mem- 
bers plain assessors, with' nQ' 
vote. The local chief officer 
would have as much power as 
he now enjoys, but the 'asses- 
sors would see all the papers, 
ask many questions, and repp# 
to the Home Secretary if they 
felt there had been a miscar- 
riage of justice. If the . pur;; 
pose of the Bill Is to. ‘.give the. 
public a better appearance' oj£ 
justice being seep, .to be doiie 
this might not be enough; if. if 
is to improve police self-invesU: 
gation it could be. , ,t,>- 

In my view Sir Robert, has 
been wrong on other issues ** 
to do with court procedure' in 
criminal cases. I cannot' Be 
sure that he is wrong- on this - 
and if only the- Bill could he 
changed to provide for : pub'lita^ 
tion oF tribunal proceedings T 
would be certain that He. 7& 
right. Of course Mr;. Jenkins 
would be wrong -to. amend .the 
Bill just to keep- Sir. Robert.-, 
but he would not- be = wrong - lo- 
th ink yet again about the- pro- 
testations of a man with:such-a 
record. • s' - - 
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is under close examination for its more value there will' he in any The Open University has 
effect on industrial investment, future VAT increase. " . recently published a report casti- 
ti could be the moment to intro- i« chnnlri a isn he remembered gating tbe electricity industry for 
duce a scheme which permits in- th a t K retaUera JJftSed h? Prodigious waste of fuel, recom- 
duary to r ( t*ingr«ttr>roflt« ffi'SSl'SSSnlS mendi ” g combined -he.t and 

'rofessor RalfVakremtorf- from «P°rts and thus -see that their petrol as soon as it is power and gasffication of coal. 
Like Lord Wilberforee in S0 " TC *' no \ home demand and delivered. This means that if a both twice as^efflment as single* 
inifs iflnS prices, as the means front which garage's maximum stock holding purpose electricity generation. 
« < a J hVJLS; they find part of ihe loads which. i s 150(H) gaLlSS and the prici But in assuming 70 per cent, 
awn attention ^XiTrSe i£ *Xf l ¥ W ’ e * todustrtallst* da . im goes up 20p he must -immediately thermal efficiency it is .under- 
1 would be .used for farther in- invest a further £3.000 in his estimating combined heat, and 

MtSmof the Eurooean *«*»««*»* Job creation. ' business. The extra cost of power by a small amount* and is 
Sits- (June Skin a sense. Simply put. eompanies x «bould financing tills will have to he over-ostiraating that of injvidual 
i"ht almost say that the be permitted to create a suhsi- Passed to the consumer in higher gas applies nces. The difference 
sras St diaiy thriJS whShali P™* and these again will be could be as great- as 20 per cent, 

the basis of the tre aties nf P ort ’ sales channelled: '- tiie subject- to VAT . Taking all the in favour of using gas in com- 
nd Rome which hasrSllv mSifia 'tax "liability at -aii“fqregoing*’ Into -account” there- -bin ed Heat and power generation 
p tKE |££3£ “if ^.-SSSpMriM m .neA schemes of . reasonable . m.gni, 

t reason, it deserves' our would go.to the exchequer, that- 1 *? would, in fact, mean an tude. Private house generation. 

is 26 per- cent.— corporation tax increase in retail prices of although feasible is not likely 

t has its uroblems. and it presently Being 52 per cent.— approximately 2Sp. to prove economic, capital repay- 

r t heuv that i want tn add while the remainder be deferred While the fyotorist. under- ment and maintenance costs— to 

it entthiv ^relations lon * as R “ invested in export Standably. welcomes the price say nothing of noise — ruling it 
i the Court and the pub- rolsrted industrial investment, war which is currently tearing out 

the member states leave' Before readers rush to indjr Mr - Schwartz has probably un- 

■ng to be .desired, cate that this would contravene 52° ° wittingly raised the most impor- 
dy, “ teleological " juris- GATT. I hasten to point out 2F | t Y tJSSi iant question of the moment: 

raises a number of that the citadel of capitalism and What is the most efficient use of 

tl questions. Clearly, one free trade, the UR- introduced » f“el and is gas best used in 

tempted to quarrel with this wry scheme In 1971, coupled or f “ Individual appliances or in bulk? 

irpretations, of the Com: with an .ahernat^e jMthod oil companies stop -pro vid- Completely independent , re- 


commereial policy, or. compiling 'tike.turliahtitty whicE 
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, April this year that in 1974 this the moment, one should keep the JP.? J , . es c e l. B A W h 0 w 
these questions merely scheme resulted in an increase ml price in mental brackets. sJdmJchtiie sme iSi ! 
the .core of the problem D r ^4.6bn. of U.S; exports which fipr example, while purchasing JJJJ T av 

uch the Court is faced, WO uld not otherwise ‘have been mroVat, say 75p one should' ^ Jnd of^?sSle 

s is not legal: or even achieved and that the benefits remember its -true- price is ot tne scale 

dential: not even the idrancSL ' uwier 80p. .■ It follows, there- biggest is not best, 

n Court can exist much . th FcSg that when calculating the Norman Jenkins, 

n a political vacuum. As effect of any proposed F 

. it is perhaps a surpns- S^ M fiS^F B S2SS! 1 ? e H 1 ^ increase, it would be as ■ J2SSS’ SSS?’ 
tution to English, Welsh, JS5?* •calculate it against real Surrey. 

> Scottish eves It is tied viols te GA IT ftllu tliJit itiso 
iritmn teS eS and m U ore “Berests are better served by 
linked to the process of diplomacy aimed at getting the 
decisions than the meal of the scheme. Thw tiiey 
>f Britain (so long as haVff been attempting since 
no written constitution i ® 71 ' .. .. 
of Rights). For that The trades unions hhve, in a 
it it also bound to be very brief period, been able to 
inerable. In the absence show a change of attitude requir- 
Lelos..’: teleology, makes ing the respect of us an. Politi- 
?nsc: and unless the cians and industrialists now need 
or Ministers, Parliament \o - . display equally • positive .. 
i mission give more lead changes both of been and deci- fj 
pect (o ihe purposes of sion. 

ipean construction soon. . M - _• 

• Court is going to be- tn * ^ “ h °5 “ eceau,nJy 
■clevant. to the scheme 



On this basis, if current 
tion about road tax, and 
company price increase 
correct, petrol will shortly 
up to well over £1 per 

concluding^ 1 would stress 
consumer’s bland accep- 
of the taxable tax prece- 


Questions of 


energy 

from .Mr. J. Goodtomi. 

^it is facetious to ask how Sir, — Were 1 an industrialist 
t is from this until the -day (new into industry -or dissatis- 
t. one’s income tax demand fled with present oil, coal. or elec- 

IM -, rv thject to VAT? But] then, irieity) looking for a new secure 

1 have outlined, u^rteog ago one would probably cheaper energy source for the! 
i's sake Britain have been derided for suggest- future I’d be asking the follow- j 




general 

Tbe Queen and Duke of Edin- 
burgh due to arrive in Phila- 
delphia at beginning of State visit 
to U.S. 

House of Commons two-day 
debate opens on pay and prices 
policy. 

European Parliament meets, 
Luxembourg. 

National Union of Mineworkers’ 
conference. Douglas. Isle of Man. 

Department of Education and 
Science annual report for 1873. 

CBl .^uth West Regional Coun- 
cil meets. 

Financial Times two-day con- 
ference. ' Hu* Outlook for Com- 
modities. opens. Royal Lancaster 
Hotel, ’W 2. 

fnttiwriai Forum holds panel 


To-day’s Events 


discussion on “The Role of the 
Professions in Government,” Bar- 
rington House, E.C2. 12.30 p.m, 
PARLIAMENTARY BUSINESS 
•House of Commons: Debate on 
pay and prices policy. 

Commons Select Committees. 
Nationalised . Industries ' (Sub- 
committee A». Subject: British 
Rail. Witnesses: Professor Wesloby 
and Mr. Hope. Science and Tech- 
nology (Science Sub-CommiUeei. 
Subject: Industry, and Scientific 
Research. Witness Lord Shepherd 
< Lord privv n*r— - r*~... 

tinns to European Assembly. Wit- 
ne^e.*: Local Authurit* Ass*Hna- 
rion; SOLACE: and Association of 


District Secretaries. 

House of Lords: Weights and 
Measures (No. 2) Bill, report 
stage.' National Health Service 
(Vocational Training) Bill, third 
reading. Debate on Rhodesia. 
OFFICIAL STATISTICS 
Provisional figures for June of 
vehicle production and estimates 
of new car resist rations. 
COMPANY MEETINGS 
Altifund. 2. St. Mary Ate. E.C.. 
12. . Brownlee. Glasgow. . 12. 
Feedex, North Humberside, fi 
Fidelity Radio. Great Eastern 
Hotel. EC, 12. Gales (Frank G ). 
Cafe Royal _ W. s 12. Hampion 
Trust. Edinburgh. 12. inch .Ken- 


neth Kajang Rubber. Edinburgh? 
11.45. Lilleshall. Telford, 5aR>p? 
12. Peacock Sasinl ■ Estates; 

St. Helens Place. E.C^ 12. Pteklf & 
(William), Mancbepter, 

MUSIC a .-J 

International Musical Eisteddfod 
opens, Llangollen. Clwyd. - ' 

Festival of City of London; Eng- ! 
Ilsh Chamber Orchestra-, condue^ 
tor/soloisi Pinchas Zukerman; 

E lay complete cycle, of Branded, 
urn Concert i by J. ' a. Bach: 
Guildhall. E.C.2. 7 p.m. • % ' 

Royal Phllharmonia Orebestna. 
conductor Kazmierz Kord, wi\h 
Kyung-Wha Chung .(violin) per,, 
form Tchaikovsky (Capriccio 
Italfen: violin concerto in D: alttl 
symphony No. & in B 'minor). 
Royal Festival Hal). S.E.1; 8?pun. 


A global view of Beecham 



Beecham is an international company. 
Not only have its trading profits been ' 
increasing continuously for 1 3 years. Just 
as important, the number of countries in 
which these profits are earned has been 
increasing at the same time. Last year the 
largest share earned in anyone country 
-which happened to be the U.K - was 


So what are the highlights of 1 97^/76?" 

* World-wide sales: £? 06.0 million. Up by\ 
£ 1 30.2 million, or 29.8 per cent, on ! 974/75. 5 

i 

# T rading profit : £98 . 7 million , Up by 
£30.2 million, or 44. 1 per cent, on 1 974/75. / 

A 


only 1 9.9 per cent of the total. 

Beecham-An International Company 


* Pre-tax profit : £9 1 . 2 million . Up by t 

£29.3 million, or 47.3 per cent, on 1 974/7 5. 

. J ' 


Non-U. K. trading profits 


£98-7m 


Ids” bout' Europe; -*We report thr American Pjj|j We 00 the TOad fuDd *. 

de the foundations; bat ™asiuy abo indicated that each Atkinson. ' 

warn you, ladies and increase to S37A Brighton Rond. 

;n. if you r/iako . the one extra job. ]f urr 

ons of a house and bnlld fi e«re for the U.K^. there 

up io‘ the first storey wer e tost-moaih a fnrther 60,779 
a leave iL it may fall 10 a d«* to the lAn. unemployed ■ 

he ..winter winds, the. about whpnr ail. of ua not in that 
blows, the water gets in 40UI-- destroying portion owe a ■ 
becomes underinined* mu ch more decisive response, 
rt is part of the founds- Michael: Montague, 

Europe, no less, but in- fffrerside. House, 


Economic use 


more either, 
irendorf. 

The London School 
omic$ and Political 


Coragy /toad. Ghiaoick, WA. 


n Street. WJGX 


>t for 


Amazing tax 
principle 

From The General Secretary. 


Would l be switched off when 
the weather turns «iki (even in 
the last few mild winters .the 
space-heating load has fluctuated, 
widely, indeed wildly) ? To what 
extent might natural gas, in 
future -contracts, be taxed, 
diverted cheap to our petro- 
chemical industry, or exported 
dear? 

What action might the Govern- 
ment (or- the miners) take to 
avoid or otherwise prevent an 
erosion of coal’s, present markets 
■by another' 20m-.30m. tons a 
. year ? What ' counter-measures 


From Mr. W, Jenkim 

v. nwhatw of nn more t,ould pur trading partners take 

the 5L*1? 

fJiSS* 1 Tim? ^tb? # onlv aQd markets, for eye? and a da)* ? 
iSS- T J unc . i f L ■ “J- Are our foreijm operators and 

Petroleum Retailers AssoaaUon. pandenee^olums ol toe major r.as^Sroorotton's^mitontioS 
Sir. — When ' discussing the newspapers to date is the one t j Jat we get' all the gas for burn- 
possibility of adding car lax to from,. Mr. G. Schwartz m your j n g, while the (gas) lamos are 
- if Maainaue the price of petroY, none of your issue of June 25. it is a pit)’ going out ail o^er Europe. U.S. 

' - - .. , recent correspondents' seems w that. this- goes some- way to pro- and Japan? 

1 15 j * take VAT into account. mote. If not perpetuate a com* Who pays for tbe li^hn. in- 

an, export ien _ Doom. The amaring principle of tax- plete misconception. vestment programme over the 

^ B0W estab- at Arthur- Hetherlngtbn, and n «t five'- years.. . presumably 

petrol retailing, where Mr.-. 'Schwartz, are comet in mainly for the extraordinarily 
rto by nearly as much as motorists already pay the luxury nototinp trt ihp waste of two expensive BGC distribution net- 

*“ “ 1SL JL5*W “L 2. 25i£ which may be 


>rts 


jjport purchasing in 10 ^TbGC adVer 

mwanoa^ofd^a^cB pa^^n sop on 


was led away 


.reign exchange need win aasj! Smee”tSe VAT rate for increase waste and costs. J^ nd 

is oil is elimiDated from- petrp) Jws : changed four tunes in $* unless the waste beat noc j ear have 
our overseas earnings ^t -ever twelve months, there from, the generator;^ good deal beyond recall 
a* wd tecome* oil ex- is Bb re ato n to stfPP 05 ^ it will not In excess of two units. for every ' 

bill’ is the' equation niffl- shoot ' up again in the future." one turned into electricity, is j. h, uooaiana. 
fear no*. -■ Obviously tbe higher the taxable asefully employed — simultane* Dcnru House, Pyleigh, 

n ne w»isc ihcpnee code ba£e can he nude, then the oiisly and that is the snag. Taunton, Somerset. 



1964 1965 1966 1967 1968 1969 1970 1871 1972 1973 1974 1975 1976 

BEECHAM GROUP LIMITED, BRENTFORD, MIDDLESEX 

Human and veterinary prescription medicines. 

toilctnes, cosmetics, proprietary medicines, food and dnnk products, animal health and animal nut nt tonal products, adhesive* 
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BatM & Portland tops £lm. in first half 


: The Financial Times Tuesday OWr * 

DIVIDENDS ANNOUNCED Henderson-KeotOB 

ips to £1.4m. 


Current 

payment 


Date Corre- 

of spending 
payment div. 


Total 

for 

year 


Tool. 

last 

year 


COMPANY 


Attack Petroleum 


FIRST -HALF PROFITS before lax 
of the Bath and Portland Gronp 
bftte-ri sea-front fQ.Tgm. to JEl.OSm.. 
agd-" the chairman,. Sir ' Kenneth 
anticipates a satisfactory 
pro fits - increase for the current Alexanders Discount 
year before crediting the profit 
oix the sale of the groups head 
offifffe. •• 2 ; 

.Jj:he ..pet interim dividend is 
lifted jFromlp. per share to 125p 
—the total for the year ended 
(3etober-3l. l97.Vftas 2.635p from 
pre-tax profits of xa.osm. 

:-Sir Kenneth, says the up ward- 
trend: in profits forecast in 197a 
ha£_'con tinned and the decision to- 
seejc'major contracting work over- 
®as : "in view of -the diminished 
<jpf»riuntties at home has been 
wed*, justified, r.:-. 

Profit for the half year was 
struck after reduced redundancy 
payments in certain companies 
and ali additional Interest charges 
jtBc&ffsary : tb-' finance - the £12m. 

loot :attho ugh. no profit 
has.-been .taken, into credit in 


INDEX TO COMPANY HIGHLIGHTS 


Alexanders Discount 

-int 

15 

July 

29 

&5 


11.6T, 

Attocb Petroleum ... 



-Ian. 

12 

42 

42 

42 

Bambergers 


1 4H 

Aug. 

12 

1.72 

2.6 * 

238 

Bath and Portland ... 

Ihl 

1.25 

Aug. 

20 

1 

— 

2.64* 

Cardo Engineering 


1.23 

Attg. 

27 

L12 

244 

225 

Fairdalc Textiles 


0.65 

July 

30 

0.8 

OJa 

087 

Henderson-Kenton ... 


MS 

Oct. 

1 

1.48 

1.93 

LSI' 

its Marshalls (Halifax) 


3.74 

OCL 

4 

326 

4.71 

4 26 ' 

pro- Mercury Scruritfefr. 


3.04 

■ — 


2.76 

3.04 

228 


jra 


hike, and realiwi the , current 



M Alexander 


Page 

30 

32 


Col. COMPANY 
8 Henderson-Kenton 
3 Lyons (I.) 


Page 

3° 

32 


Col. 

7 


Bambergers 

30 

4 ' 

Marshalls (Halifax) 

30 

3. 

Bath and Portland ' 

30 

1 

Mercury Securities 

32 

T 

Beecham Group' 

32 

4 

Morris (Herbert) 

30 

5 

BPB Industries 

35 

4 

Norwich . Union 

32 

1 

Capital and County Lnds. 33 

2 

Rock Engineering 

-32 

7 

Cardo Engineering 

30 

6 

Sogomana -Group 

32 

8 

Dawnay-Day 

35. 

• 3 

Sutcliffe Speakman 

' 33 

5 

Fairdale Textiles 

32 

8 

Tesco Stores 

33 

1 

Glanfield Lawrence 

32 

2 

Whitecroft 

.33 

4 


concrete. vision, through 
specialised and . decorative 

ductf -gave the group some Herbert Morris Int 

resilience against the low activity sogomana 

in local authority, construction sntdiffe Speakrhan 
work. Meanwhile the home market View Forth Inv. Tsl 

for engineering products was Weston-Evans 

helped by replacement orders for william Yates and Sons 


3 
2.26 
L13 
1.03 
1.06 fa) 
2.4S 


Aug. 12 
Allg. 4 
Aug. 13 


2313 

127* 

09 

1.4ft 

225 


3.14 

2.21 

1.3- 

2.4S 

2.48 


Discount 

lower 


. 2J52 . ■ Earnings per share are 13 -»P 
2L02T flOJ5p> and the net final diradcnn 
L37 i.igp Tuakin^. its cspecicd ? 
258- 7Yi#nrirtinm nermitiPd total of l.WrP 


maximum perm. .. 

- 22S . Spared whh l.Sfp prenen<!.v 

wftb refarireh? Jhm^ r ifv« PtT Thr Dividends shown pence per share net except where otherwise stated .The 

n/e remiin^inw^nr^fhl' w*tnr^t * Equivalent after allowing for scrip issue. -fOn. capital-, trading indjcstca a to. - psOFTTS fi'r iftc 

Win spite of a jncre3 ^ d by rishts aad/or acquisrtioa fa ”g fc U) Correct<A - Vato £ 

.eueeding last year's figures. tie Sint * 


live yield of 10 per bent 


33 3 Yates (William) 


35 


Bambergers ; 
reduction 
to £0.94m. 


tie Meeus will shortly be let to 

similar-tenant. 

The letting to the Ministry of 
Public Works, for occupation by 
the Ministry of Justice, alone 
represents . one of the largest 
single lettings achieved In the 
depressed Brussels property mar- 
ket. Ladbroke would not say 


£0.61m. 


s;*v the 

, ... . mainly due :o 

to reserve for r . <p ;n , cr ,-j m1*a . 

Tim mlcnm tiiv.dcnu »% 

35,: net per I! »Ji:re. Ui.-t j* 
total v,, i' H.ftWfi paid f' or -’ P* 
of attiT ?rav!d«n*. 

rebaic and u\ arri a transit 

Mr.t;tiue&:y arinunt. 


shadow over Bath oud Portland's 
interim results which are other- 
wise excellent. ■ given the dc- 


respect.of. the £3m. of work that pressed slate of most of the com- 
Jlasjieen undertaken in Iran. pany's main ILK. markets. Pro- 
" AIF divisions have in the difTi- tax profits are up by 23 per cent, 
cuff 'trading conditions prevailing on a 5 per com. growth in tum- 
sucrecded: in-: improving their over f excluding Inui). With the 
returns -or in holding on to their Iranians £3m. in arrears on the 
share of their particular market. 137m. road project (supposedly 
jMfherals..; contracting 
engineering 1 show better 


Marshalls 
(Halifax) 
up 39% 


yesterday what, .rental had been 

FOLLOWING THE downturn from agreed, but ass’ is normal in . . 

£932 000 to £431,000 Id the first Belgium it is indexed, while the levels of taxable profits were not .to be buoyant 
half. Bambergers has finished the ,ea&e vdUl break . Points at nine, maintained by Carcto Engineering increased by- 
year to March 32. 2976 tilth pro- 18 and 27 year? is rather, longer Group and a decline from £632260 


tax profits of £938,000 against 
n.3Lxn. previously. ' Turnover 
amounted to £33, 63m. com cared 
with- £3 1.64m. 

The- directors ace looking for an 
improved result fbr the current 


and even agricultural results 
which shew a -..turndown must be 
viewed with satisfaction in the 
light .of both the . increased cost 
of raw materia] imports and a 
IdwVr- 'demand fdr animal feed 
t its cm ghoul a mild 'winter. 

;• ?< - .1976 1375 

Tdrnov^r 2fl.uss.oao ii.4i6.nmi 

Tratflos prom ... -2..H9.S96 i.n?3!?5( 

□cprvdaupn . .616 ".;s w:.<mk 

JnrpK*I .. . - ' t9l.SH! hliS ITI 

Irtfjijsr Irtur -conrraci : 3»I.3K 
Rudurdanjy lunumus -V>. '.-il 

Front before tax ' J,QBi,OT7 

Tine SSiEtt 

AUribuiabU’ 519,374 

-Subs equen t lo. .April 30 the 
group sold the leasehold interest 
in the head office In Bath on a 
leaseback arrangement for £2tn. 
cash which has been applied in 
reduction of bank borrowings. 

This transaction will yield a 


and self-financing), bank overdrafts of ON SALES up by 29 per cent, to year and have recommended a 

profits about £3ni. have had to be raised £16.0Ini T pre-tax profits of maximum permitted final dividend 

and interest charges have risen Marshalls (Halifax) rose by 39 of L9362p net making 2.6012P 

bv almoM u third. Cash flow has Per cent, to £l.G&m. for the year against 2*3S46p nrevlously. 

been swollen by a £2m_ in lease- ' ,aMh ‘* 1 co '* **--«*- — 


bock deal on ihe Bath head office 
and the company is confident 
that Iran will catch up with pro- 
gress payments within the next 
four months, enabling some 
Iranian profit lo be brought into 
Uie second-half figures. -Provided 
this, occurs, the worst effects of 
the bleak prospects for the UJv. 
construction industry should be 
offset and the company could 
finish the year with pre-tax profits 
3T4.S95 of around f2Jm. Ax 41p the 
shares yield 9-9 per cent, and the 
dividend is covered 2.S [imes. 

CARLESS CAPEL 

The chairman of Carless Capet 
and Leonard, Mr. R. B. Skinner, 


than usual. 

The National Westminster Bank 
pension funds have a 22§ per cenL 
interest in. the building, with the 
remainder divided 73 per cent, to 
Ladbroke- and 2o per cent, to 
Mr. K. Kilstock. chief 1 executive 
of London and Leeds. 

Ladbroke bought the site in 
1972 and tbe building is due for 
completion in August, with the 
Ministry’s lease commencing on 
September 1. .Mr. Kilstock said 
yesterday that the building, 
funded locally long-term, repre- 


the resent 

1 Transfer to reserve for tin- 

I Q T Pi A • realised profit* ha> 

Vydl tlU ... from £3%\QUQ t*a STnsrt\0. Tnc 

total reserve nw s!andjn r ■»« 
flirrtc in . . SlASm. t£1.72m.» will contriaiiJ'- 

llirns m :Ui profi[s over the r.cxi *>r 

■three years, the direcior.» say. 

' Despite continued cxjutosinn, 

■overdrafts have been reduced by 

. 28.5 per cent, from £1 -33rn. to ji u . bo ,.:n v: The 

AS FORE CAST last year's record- £948.000 and cash flow continue* rl . t .j N . the tirst few tnu 

Net current assets (}u , -,-car. .Uexander* k 

43 St per ccr.r. fo p-jiu* arc 'omc*, 

50m. l£2.7m.). dL*tiPJW. ; ntiiig . The sham- 


comment 


thf> The directors say that sales and sented a very substantial asset to 
profits -for the first three months Ladbroke and that it was not, at 


ti.372 
78U42 
406. ■.’46 


to March 31. 1976. after £854.000. Profits for 1973-76 are struck 
against £645,000 for the first half, before tax of £321.000 (£777,000) 

Full-year earnings are shown to and extraordinary debits of 
be up from 10.7p to 15.04p per. £220.000 (£76.000 credits). 

25p share and the dividend total 
is lifted from 4.2625P to 

whh? U fiaal P o£ l ?736D 4 ‘*' lp " Ct of t he current year are sub- present, the group's policy to sell 
with a final of 3./3Gp. stantially ahead of last year, but the Investment. 

moo looo this ls 10 some extent explained 
I2JOS by the fall In the value ot sterling. 

7.W8 which increases' the prices of their 
commodities, a large proportion 
1 jy! of which is imported, 
or The group trades as timber 
so? importers and builders' merchants. 

a* • comment 

24 

Bambergers is down 38 per cenL 
^ pre-tax, while, below the line the 
in setback ls magnified by extra- 
items — with 


to £608,000 is reported for the 
year td March 31, 1976. At half- 
way a rise from £313,000 to.- Pre-tax 
£323 000 was announced. 

Yearly earn in is per 2op share 
are shown to have fallen from 
T.iu to HJ9o.- The dividend is lifted 
from 2 .250 7 p to 2.43S6P with a 
final payment of lJ£38Gp net. 

The directors say that the 
current year has got off lo'a good 
start although the order bank at 


comment 


profits 

Kenton arc 58 per 
those of the previous 


7i> t** 223p on the day 
prices of other dc-rounJilu 
front Henderson- wvnki-nctf **n iltc Pi**- Joe 
cent, up on started we! f*»r Aliwnflen. 
tmr and irml. ;,dianUti:e nt the *wo-t 



per cenL volume growth v* nearly 
28 points. The balance sheet is 
abo looking stronxer; the over- 
draft is down by mote than a 


fore important: 
some 'tall off in 


the 


\1LK has been r..ised 2. p- 
and marztns have been ‘•flun 
seomuicly offsetting the r 
bnnamvi in ilu- cariv part of 
“ ntiilc-ok for mb 
the 

ondera’" point of v W w. ^5 
next few {q^j s^ics. T.ikmz ency for L.K. .sburt-a’rm rati 


some of tbe are Tvar The utHhok f> 

below par. The of Ire higher, reflecting a rates during t lie rest o< 

expected upturn ur trade ist^re- ® « on ’ of j^raimem u not um a iiromir in.: fr 


there might be 
weeks, but they are reasonably 


Sak-h 

Concrete Sc qnanriac 

Eiwlocerina ... 

Profit 

Concrete £ qtutiiTliig 

Enginw-jlm: . 

Interest charges 

Profit before tax 

Tax 

Ifinorldes 

Ejciraord. debits .... 

Aimburabli' 

Interim dividend 

Proposed final 

Dividend Vi 


16-006 

9S96 

6.110 

uta 

037 
S92 
3 S3 

LUd 

SDS 

I 

■ SS3 


H. Morris 
expects to 
top £1.5m. 


„ _ _ . . :is . _ 

profit of same £900,000 which will says that in writing his statement ♦credit. “ Dividend vaired on 746^58 ordinary items — -with the result 

be included, less tax. in the about a month ago he reported -hairman wr ? hat gr0llp having to dip 

accounts Tor the full year as an that the current year had started s&v [ ,har the red u« Inn into us reserves to pay the divi- 

extraordinary item, the chairman successfully but profits might not inSwrost nasTnenLs reflemL C the dend ' ® ut , lhe Payment is going 
says. necessarily match those of the SS i^ ba^wine and u ^- and ,hls ^ sales volumes 

m rnmment past > ear - He believes that had JJJJJJhat lower inSwt S nitra d and P rofils are also on an im- 

• comment he been writing that report to-day, a 67 oer cenL fncreSe^n ex P rorilJ g trend - 1x1 fact - a fairly 

Late payment on the huge he would have been “rather more nnrts oF the ^eneineerin^diviKlftn modest upturn among the remain- from Ijp net to 3p — in 1974-73 

Iranian road project has cast a optimistic." broir eht the totai^ ^to iS^Gin kig timber and building materials the total was 0p from pre-tax pro- • Comment 

to 55 ner cenL of turnover Snh. divisions would be sufficient to fits of £U6m. 

stanlial wor^d. ™r ket s ™ fig* -J" iSKSST « “TS^Ie for' M 

year may Profits are after £108,000 Engineering's full-year downturn 

range of Reliance- have, cost trading and gross (£20.000) from associates. Tax of 7 per cent. Trading 


49 

1S4 


External sales - 

Ensin^erina dlv. ... 

“■Card dortiia* div. f . ... 

TradlnK aroln 

Emnfltfrtiffi dir 
Card dothins div. . 

hueresr . 

Profit iMtara lax — 

PROFITS before tax of Herbert ■«* » 

Morris increased from £381.000 to 

£753.000 in the 24 weeks ended JSSi2Sf«i“r 

April 18, 1976, and the dmectors Prer. dividend - 

are expecting profits for the Available 

second half to be not less than IK. 01 ? 10 ^ - 

those now reported. R^ulned 

The interim dividend is raised • Debits. 


, J properties at dirwtors' valuation derime. wbnrii wnu.d .boost . 

confldem of a further advance taxed proportion of un- -antlctV prutii-. it iwlf k 

over the year as a whole. -nealised profits, net swsets per bniieniicci o> the voiainic 

MT>76 i»74-7» Aare ai -e DI 5p a^iinst a share sierliTK aru a pos^uic up 
EW J5® price of 4Sp. The move into movement i?i I .S, interest i 
4^ Canada has been delayed by 3 Nc» eri .il-U-m, \iv\iiWiCtr. h. 
:.ua deal falling through earlier tins U'-'.'d lon3;-trrrn ea.mn^s w 
Tts year, but -the group is having So wnne prn.:t4 ,or tne yeai 
S3 another shot this" summer. If it « likely to bi- twn. per.iaps 
*S Niccessful. this might move H-K tenth, t he share- Mill yield ■ 
to to;, a rights issue with a dividend less than tin- sector average 
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&poitzug 
is laste/v unJtJk/ 

NO 

EXCHANGE 

RISKS 

Interested? Talk to 

INTERNATIONAL FACTORS 
LIMITED 

Circus House. New England Road 
Brighton BN l 4GX Tet (02731 66700 
Telex- S7382. And at Birmingham. 
Cardiff. Edinburgh. Leeds, 
London. Manchester. 


Tbe slump in the textile . industry 


found for Halco 
cussive bummers 
and for the 


drill 

and 


rigs per- pre-tax. for. the pallet 

drill' bits, operations— which last year may 

Relianeeu have cost trading and gross — — - _ ... . 

Mercury industrial tractors. terminal losses o? £0.6 m.— are takes £4254)00 (^^000) leavins the card Nothing 
Currcmly. group sales are com- now written totally out of Bam- “ e ' PJpflts at £328.000 against slumped 39 per cent. a 

paring favouably with last year, bergers" system. At 3fip, the £158-000. fan of 4 per cenL However. tne| 

and although there are still many shares yield 11.4 percent- and The group manufactures cranes, engineering division proved 
problems to face, the chairman earnings this year could recover hoists, goods and passenger lifts, resDienL with a 3- per cent, sales 
expects the position to be main- to around 9». Year-end debt has etc - fisc producing a 10 per 


risen to £3m.— about half of net 
assets — with net working capital 
rising an eighth to 


tained and be suitably reflected in 
profits at the year end. 

• comment 

With pre-tax profits up 3P tier cent, 
on a turnover rise of 29 per cent., 

MarchaHs has received its eighth 
consecutive year of profits growth. 

The improvement in pre-tax 
margins was almost wholly due to . 
the reduced interest charge, but London and Leeds. Investments 
the fact that the rate or profits (Belgium), a Ladbroke Group 
growth was well maintained in the property subsidiary, ha» let over 
face of the recession gave au Sp 200,000 square feet of offices in 
boost to the shares to 7Bp. The Brussels to the Belgian Ministry 
main impetus came from the rise of Public Works. It is hoped that 
in exports, although even the the other hair of the 400.000 square 
UJC-orientated quarrying and feet development m the Square 


comment 


Ladbroke in 
Belgium 


cenL 

increase in profits. As for the 
current year, there are signs that 
The CBI has recently mentioned Cardo is returning to the growth 
mechanical engineering- as a path: profits in the Oral two 
sector which is lagging behind m months are substantially up oo 
the economic recovery, yei the °* ??? 

doubling of first-half profits al clothing division 


Herbert- .Morris provides a sharp 
contrast to the general sector 
trend. The net return of to per 
cent, on shareholders’ funds Is 
still unspectacular, but further 
growth can be expected when the 


The card 
has contributed 
to this increase and a substantial 
recovery here is expected. Though 
the engineering division la seeing 
some fall-off in orders. . Cardo 
reckons that the situation will 
improve very shortly for .further 


J. LYONS 

Further improvement overseas 

Extracts from Mr. B. L. Salmons statement to stockholders 
for the year ended 26th March, 1976 


The Year's Trading 

This has been another difficult year in Europe, 
particularly for the U.K. economy: the reduction in 
consumer purchasing power in real terms and the high 
level of unemployment followed inevitably the inflation 
of recent years. The changed situation has meant that 
the order of priorities in busmesaobjectives has altered 
and it has been necessary to adapt to and reorganise for 
this. 

The higher profit before exceptional items and the 
higher earnings per share before exceptional items are 
both as forecast in the rights issue dbcuraent; as expected 
the decline in property dealirtg profits has been more 
than compensated by a 34 % increase in the profits of our 
mainstream food businesses, especially those overseas. 

These results tend to be masked by the incidence of 
exceptional items where this year costs largely associated 
■with the commissioning of the Carlton cake production, 
complex exceeded realized property profits by some 
£25- million, effectively the converse of the previous 
year’s experience: this depressed profits before taxation 
and led to an adverse swing of £5 million against the 
previous year. Net profits attributable to the 


stockholders are moreover adversely affected by a higher 
tax charge, reflecting the pattern of profits wherein the 
Group’s overseas interests generally performed the more 
strongly, particularly in the Lf.S.A. 

/ , 

The Future 

We shall continue our policy of reinforcing success, 
■wherever the opportunity arises - in the U.S.A., in 
Europe and in the U.K. - and, indeed, in some of the' 
less-developed economies where there are opportunities 
for exporting or franchising or for local manufacture. 

T believe your Company remains well placed to 
respond profitably to the upturn in consumer spending 
which will occur as the U.K. emerges from the current 
recession. As a result of our high gearing and 
accumulated tax allowances any marginal increase in 
profit when it occurs should come straight through to 
earnings. 

. We currently face difficult leading conditions, and 
are taking energetic steps to meet them. We believe that 
the end of the year should see your Company returning 
to the path of profit growth which remains our foremost 
objective. 


SUMMARY OF RESULTS 

This Year 

Last Year 

1 

£000 

£000 

Group turnover 

651,000 

577,000 

Trading profit 

27,083 

25,036 

Profit before exceptional items 

10,025 

6,639 

Profit before extraordinary items 

1,531 

- 4,828 

Available for equity 

6,166 

8,335 

Earnings per share 



— before exceptional items 

12£9p 

6.95p 

— before extraordinary items 

4.63p 

I5.29p 


benefits of new investment shows b i^nli fhl ‘ vJih 

through and .when demand ?e5L corered 2 S tSL 

improves, possibly in 1977. Mean- 11-4 per cenL - COTered - 8 umet> - 

while. Amalgamated Industrials 

still has a 40 per cent, holding, . 

despite the ruling of the 
Monopolies Commission. The 
dividend increase from Lap to Sp 
per share means that the final 
will have to be reduced to stay 
within the limit of a 10 per cent 
increase — unless, of course, there 

is a rights issue. At 114p the TURF was cut for construction 
prospective yield is 9.1 per cenL, of a new £im. Economics and 
which Will be covered three times Socia j Sciences Building at 

!;™I he 'ru econd 9* e Leeds Uniyersity yesterday, 

first The possibility of A.L being 


New economics 
building 


The Annual General -Meeting will be held at the Cumberland Hotel, Marble Arch, London, W.l . 

on Thursday 29th July, 1976 at 12.30 p.m. 

Copies of the Annua! Report, containing the Chairman’s Statement m full, con be obtained from the Secretary, 

J, Lyons & Company Limited, Cadby Hall, London, W14 0PA. 


a forced seller of 30 per cent of 
tbe share capital makes the 
market cautious. 

Leicester 

Building 

Society 

Leicester Building Society 
completed home loans totalling 
£95.9m. in the six months ended 
June 30. 1976 — an Increase of more 
than 24 per cenL on the corres- 
ponding period. 

The society also increased its 
mirtgage commitment to £43.4 m. 
<£35.2m.) while attracting record 
savings of £17L5m. (£154, 1m.). 

And taking into account an 
increase in the level of with- 
drawals. the Leicester finished 
the interim period with a net in- 
vestment intake of £5B.0m. 
l£R7.3m.). 

General manager. Mr. N. 
Eckhard points out that rhe fan 
in the net intake was anticipated 
after the decision to cut rates on 
May L Furthermore. June is 
traditionally a slack month. 

ISSUE NEWS 

LEECH OPENS 
AT 61p 

Dealings in William Leech 
(Builders) began yesterday. Tbe 
shares, which were offered at 64p 
each, opened and dosed at Blp 
having touebed 62p during the 
day. 

DEUTSCHE BANK 
QUOTE 

Deutsche Bank AG of Frankfurt 
(Main), the largest of the “Big 
Three ~ German . banks, is pro- 
posing to apply for a London 
listing for its shares. Full 
details will be published on 
Wednesday, July ii, and dealings 
are expected to commence on 
Tues, July 20. 

BRITISH INV. 

TRUST 

British Investment Trust an- 
nounces that holders of £90£65 
6i Per cenL Convertible Deben- 
ture stock ■ 1993 and £13,361 74 
per cent Convertible Debenture 
stock 1996 have exercised their 
rights to convert their holdings 
into 90.665 Ordinary 26p shares 
and 13,361 shares respectively as 
at June 30, 1976. The relevant 
.Certificates will be despatched on 
July 13. 

Following these conversions, 
there remains outstanding 
£3,404,630 8J pec cent. Conver- 
tible Debenture stock 1993 and 
£4.786.639 74 per cent Convertible 
Debenture stock 1996. 


University Grants Committee 
final approval ' leans that the 
.University Departments of 
Politics, Sociology. Social Policy 
and Administration, together 
with the School of Economic 
Studies, will be rehoused by 
1978. 


Saint Piran Limited 

Summary of Results 



Year to 31st March 

Turnover 

Pretax Profits 

Gross dividend per share 


1976 

£ 

9,110,399 
460,876 
1 92p 


1975 

E 

7.483.070 

249.391 

0-96 


Highlights of the Chairman's Statement 
- 5 £ Net Tangible Assets — increased from ET.721 ,660 
to £3.289,616. 

-5-S- Mining — Production of tin metal increased from. 
1 ,370 to 1 .646 tonnes. 

3^ Housebuilding — Milbury profits mcreasea from 
. £105.673 to £426,517. 

Qutlook— 4n strong positron to benefit from 
Improved trading conditions. ' 


CooiesoiUePe&vit anS.'.ccc j'l: so 

Sainl Piran'L-TiiieJ. ISHhIS'k?:. S-rr-.o 




Yourfirst call before doing busines 
in any part of France 



Mr. L S. Thornton AJ3, MEJiLFAIW , 
United Kingdom Repiesentaiwe. 

■ CafeseCerttrale des Banques Pcputercs. 
a London Vtafl Buttings. BtomCeld Street . 
London. E.C.2. 



New Zealand 
is as near 

as a Telephone Call! 

If you are thinking of establishing 
trading links with New Zealand you will need 
' advice and Information, in the first 
instance, from those who know the Country — 
and know ft well. 

As New. Zealand's largest Trading Bank 
with well overtOO years' experience, we are 
well placed to advise you on conditions and 
requirements ’ 

Why not- lift' your telephone and call us 
— 01 -248 6401 — to find out how we can 
.assist your 



1 Queen Victoria Street London, EC4P 4HE 

Representatives in Japan and Singapore. 

Branches in Australia and Fiji. . . 
Represented in Western Samoa by the Bank of Western Samoa, 

HEAD OFFICE: WELLINGTON 


.&• a 


•v 
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Tuesday Julv'6. 1976 
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Entertainment Guide 


OPERA & BALLET 


THEATRES 


KUM. • 836 3163. 'WCCAPIlClV *37 4506. Men. ta Frl. 

JBJKTW renw 8-00._-_S*tt. S.30 4. 6 ■30, 

7 t£ 


JEROME KERN'S HIT" MUSICAL 
-vm GOOD EDDIE 


Health -hazards of asbestos have provided an opening for makers of glass fibre products, 

A search for safer means of insulation 



BY RHYS DAVID 


=/?• 


DnomtNE -FIST tv AL OPTRA. 
Ana. 6- wtttt the London PtiHJw*- 
Orchestra. Tonight A Sot. « 
Verdi s TMTior. Frt.fr Sdn. 

30 R. Strains' Capyuxtoi Thur. at 
MflUrt's La nww dl- flnro: 
?»« frtarng .only... 8w OHree: 
keboufoe, Lm (RHvw 81241 1 I 

*» 4 -Tinm. 124. WlBfttore &. 

■55 10101. 


w PALLADIUM. 437 -7373. July 
Ev *t,2.' 30 ' Mil Wed.. Set. 245. 
ULlVe^G^ 3 *^C^ bWt 


IGTM 3 A 
THE AOWRALt^WLST 


RTS WHLL5. TH„ Rexeberr Aw 
837 167Z. Recorded Mm, Jot: 
5450. UNTIL JULY 17 - : 

DANCE SENEGAL 

7.30. Met. Sat. 2.30. t 

■n dance enfembte.” K.Y. Ti 


Men.-Thur. 8,0». Frl.. Set 5 30. 8 JO. 
"A Cmt New M del eel.-’ Dally Mirror. 
. MARDI GRAS 

/’Brilliant. ' Mott exciting musical far a 
tans- long time.” S'. Tone*. "At last a 
British malicel » KlitC about." 5 Mir. 
"A reaW-y syringing musical." N.Q.W. 


QUEEN'S. 01-754 1166.= Evening! .8,00. 
MU, Jtiuri. 3.0. San. . S.30 -.and 8 30. 
Winner of all Ike award* foe 
*:ST PLAT OF THE TEAR 
Michael GAMBON la ■ Smoo GRAY'S 
OTHERWISE ENGAGED 
□meted by Herald PINTER. 


RAYMOND 


REYUE&AR 


THEATRE, 


734 l393 Cat. 7, ind. Son,) 


PAUL HAVl^- - -- 
THE FESTIVAL OF 
EROTICA . 

FULLY -AIR -CONDITIONED— TOO mev 

drink mad intake In the Auditorium. 


REGENT. 323 2707- Evening* 8.30. 
. Friaay-and S*nrtny J4 ml 9.1S. 

■ 2nd- TSAR OF SENSATIONAL 
STACK SHOW OF THE '70* 

. ' LtrMY PEOPLE COME - 
. AN ADULT MUSICAL ' 

" Never * dull moment.- Evening News, 
too Hchett held for »le at door- 


THEATRES 


« TH«ATII4, Tn ■ . OI-BSB 761 1 . { round HOUSE. 267 2 
7.S0. 5at|, S.so 4B.30 Thues. 3.0. . Mon-- Thur. BTFrl. ana 
T HE_N fW LA GRANDE 


, ROYAL COURT. 730 1745. Air Cond 
] Prer. Tantor. et 8.- Oacns Thur. 31 7. 
■i Subs. evs. S. Sal- S A 830- 

IMAU. CHANGE 

L Written fr- Dir. b v Fhrter Gib. 

.[ SEE ALSO THEATRE UPSTAIRS 


IRENE 

IS THE HOTTEST GIRL 
IN TOWN.” Dally MalL 

IT MAKES YOU REMEMBER 

T MUSICALS .ARE . FUR*** TIbw*. 1 SAVOY, 836 8888. Reduced prfce Prev* 

- . - - 5 a, a J(j | r ,2-16 


EUGENE 

■■ Nobody should riIh It " Gdn. 
Combined SUPPER SHOW £5 
ICE-COOL WINE BAR - 


V. 836. 3870. EwnlnaV st 3.00. 
Thors 3. San.- S * 8.15 sharp- > 
National Theatre Production - i 
. . COLIN BLAKELY, in . . 

EQUUS 

• bv PETER SHAFFER 
' Directed bj JOHN DEXTER 1 

NNING and COMPELLING.” Stand, j 

TCH. «S5 MM Inf. 835 5332. ! 
Roval shalgy^rr j: o m pa ny 

.THtDEVli?* tHSCIPLE | 

once pr*M. from Tbnr. 7.30. , 
wrtoire with Eugene Q'NelU'a* 
ICEMAN COMETH -'Next pert. 
22 ' No Bert. tonight, torn or.— > 
»c» " 0-6. 1 


tram Frl. 8 . Sat. S fr 8 . July 12-16 at 8 
JnW 17. 3 A 8 . Opens July .19 at 7. 
ROBERT MORLEY. GEORGE COLE | 
in Ban Travers* C omed y 
■ ■ ; • . . BANANA . RIDGE 

ST. CIO ACE-5 SHAKESPEARE .. 

". London has acquired a beauttfal new 

otayhouM** Da.lv Telegraph _ 

€509 1198'.. 49 Tom* I t Park Road. 
IslIPBlaiL— N 7, Evenings 7.S0. Thurs. 

. July 8 to Wed. July 1«- 
ALAN 6AOEL ui 
richard ni *: 

In repertoire with:'. ■ * ' 

Thur. July _ 1.5 _to Sat-_^JuW ’7 


PETER MeENSRY. SAK4 


ROMEO AND JULIET 
- EXCEPTIONALLY MOVING _1 


BAOSL 


5. Tel 

Mon July 19 to Wed. 

-A Nt&HX. TO REMEMBER TO 


EIGH In 


SSADOR6, 836-1171 Eras. 8.00 
Tu-r* Z.M SJrt. 5 30 and BJO 

HAPPY AS A SANDBAG 

f WONDERFUL. HIT MUSICAL ' 

ghful Pont mm it.” Daily Era ST . MARTINS. B 3 & 14*3 Evenings 8 . 00 . 


rtra- 


-i 


fviteti 


O. 01.437 2653. Evenlnas Hj 00 . 
Thurs- 3.0 Sal. 5 30 and 6.30 
.INE COLLINS. JOHN ' ADERTON 
CONFUSIONS 
At entertainment bw 
ALAN AYCKBOURN 

THEATRE. Mon. taTfaurv *t B-SO ' 


Mats. Tuei. ■ at Z as. Sat- S O and S. 0 . 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

Wo'Id’s longest-ever • run. 24lh . Year 

SHAW THEATRE. 388.1394. T.mpth* 
DHton- Maggie Firzgltobofl »i» BLACK 
COMEDY and WHITE LIARS bv .PITER 


THE USE - of asbestos by 
industry has become the most 
important industrial health and 
safety topic in. Britain since 
the report earlier this .year on 
deaths among workers at a 
Yorkshire -min - and • the 
announcement by the. Govern- 
ment of a wide-ranging review 
of the risks associated with the 
product , 

Although the 'dangers' have 
been well known -for a- long 
time and have been countered 
by measures to . develop safer 
products, the problem for the 
industry is that the: 111 effects of 
excessive exposure . ‘can " some-, 
times take 2040 years to 
emerge. As a result asbestos is 
likely fo attract bouts of. 
unfavourable publicity. ...for 
some time -to- come— a. point 
which has* not been lost on the 
manufacturers of rival products. 
However safe asbestos can be 
made, it is clear that other pro- 
ducts which can show they can 
do the job as wen are going to 
start with 'an advantage.. 

New markets 

This, at any rate, is' the think- 
ing behind recent moves by Mar- 
glass of Sherborne in. Dorset— 
a joint subsidiary of Courtaulds 
and. United Merchants and 
Manufacturers of . the- U.S. — 
which is hoping to win-'new mar- 
kets for glass fibre in a number 
of areas previously dominated by 
asbestos textiles. Asbestos tex- 


tiles and asbestos cement for 
building represent the two main 
end-products for asbestos, with 
friction materials for use in 
brake linings a third. 

Marglass itself is the direct 
descendant of the old silk indus- 
try which was first established in 
Sherborne— now chiefly famous 
for it? school — more than two 
centuries ago. The most recent 
use of silk made in the town was 
insulation for electric motors, 
but since the war this role has 
been taken over by glass fibre. 
The bulk, of Marg] ass’s output. 
Valued in sales terms last year 
at around £7m., goes to the 
electric and electronic indus- 
tries. . 

Woven glass! fibre is used in 
electrical applications for insu- 
lation and because of its ability 
to withstand heat — the property 
which of coiHse is usually looked 
for in asbestos. This puts glass 
fibre' high on the list of products 
to replace asbestos as lagging on 
pipes and boilers in shipping 
following the- introduction of 
restrictions on the use of asbes- 
tos. in a number of countries. 

In Britain, for -example, the 
Royal Navy has Tor several 
years been engaged in a pro- 
gramme of replacing asbestos 
textiles in its ships because of 
the problems with dost that can 
arise when lagging is removed. 

With - , other countries also 
engaged ■ in replacing asbestos 
in ships, a substantial new 


business has opened for glass- 
fibre, though TBA, part of 
Turner and Newa'U, the leading 
UJL producer of asbestos tex- 
tiles, is hoping to recover some 
ground with its new Fortex 
asbestos. This is made by a 
new '.process which avoids 
the mechanical opening and 
carding of asbestos before the' 
spinning stage. Instead the raw 
asbestos — a mineral imported 
mostly from France— is separ- 
ated and dispersed by chemical 
means. - 

The process, according to 
TBA, produces a finer, stronger, 
and more uniform product with 
greatly improved strength, par- 
ticularly at high temperature, 
and reduced shedding of fibre 
and dust The company has 
already begun supplying Fortex 
to shipbuilders in Canada for 
lagging and is expecting Fortex 
to take an increasing share of 
traditional markets for asbestos 
textiles. 

Marglass now claims to -be 
supplying the bulk of the re- 
placement material being in- 
stalled by shipping lines in 
Europe and hopes for substan- 
tial growth in another tradi- 
tional asbestos area— industrial 
protective clothing. The com- 
pany has recently succeeded in 
making glass fibre protective 
gloves and is hoping to develop 
sales of glass fibre fabric for 
other garments and for protec- 
tive welding hoods' and shields. 


The materials developed so 
far, says Mr. Clifford Swindells, 
Marglass commercial director, 
provide very good heat insula- 
tion and resistance to hot metal 
spillage and will be suitable 
for most items where asbestos 
clothing is now used. 

The idea of woven glass fibre 
— and. indeed of woven asbestos 
—may sound somewhat strange 
because for most people glass 
fibre, is likely to conjure up 
pictures of modern boats and 
cars.' Glass fibre textiles, how- 
ever, have a long history par- 
ticularly in the U-S. and their 
production closely resembles 
synthetic fibre production. 


Weaving 


Instead of polymer, glass fibre 
marbles are melted, producing 
extruded filaments which are 
then cooled, finished and col- 
lected on reels. For weaving, 
normal textile looms streng- 
thened for the weight and 
toughness of the material are 
used and the fabric in finished 
form has the appearance of a 
synthetic fibre fabric. In re- 
placing asbestos Marglass has 
had to cope with the problem of 
giving glass fibre — normally a 
smooth yarn— extra bulk but. 
this has been achieved through 
applying a special process. 

In terms of performance, glass 
fibre will not do everything that 
asbestos can do and will not 
survive extremely high tempera- 


tures According to Marglass, 
glass fibre can be better up to 
temperatures of 600 C, retain- 
ing its strength at this tempera- 
ture even though it will melt at 
700 C. Asbestos will crystallise 
at 450 C but retains its form 
even though greatly weakened 
up to much higher tempera- 
tures. 

Development of glass fibre 
sales in fields now held by 
asbestos would give Marglass— 
with 600 people the second 
biggest employer apart from 
schools, in Sherborne— another 
major industrial outlet along- 
side electronics and electrical 
equipment. At present large 
quantities of woven glass fibre 
find their way into computers 
in printed circuit boards made 
from layers of glass fibre bonded 
to copper. 

It could also mean the com- 
pany moving further away from 
another field which at one time 
also seemed likely to offer good 
growth prospects — decorative 
glass fibre for the home. It was 
the success of this material in 
capturing a large share of the 
U.S. household textiles market, 
particularly curtains, which 
encouraged Courtaulds and 
UMM to acquire Marglass in 
1962. While the fabric achieved 
a very high penetration into the 
U.S. curtain market, it never 
managed to take more than 12 
per cent, of the U.K. market 
and has since fallen bach. 


- * r.jll 7 

" [t _r. 

Though the use“of textUTis^f 
glass fibres means that- 
materials can be -produqeit 
without the original glass# 
look, the fabric cannot absorb, 
the deepest shades of dye. The- 
fabric also failed to make much 
headway on . the Continent' 
where there was no demand^' as, 
in the U.S. and Britain, for- in- 
expensive ready-made curtains 
—the segment of the market’ 
being sought. At this, cheaper 
end of the market glass fibj'e 
curtains have now run intp 
strong competition from non-' 
woven fabrics. 

Fireproof 

Surprisingly, however, while: 
the household market for glass; 
fibre has fallen away.- new; 
applications are being opened" 
in other areas for 'decorative' 
fabrics. The ■ increased: 
stringency of fire regulations 1 
around the world means that 
hotels and other public biiiJd-' 
ings must increasingly specify, 
fireproof materials. ‘ L . 

While this part of the decora- 
tive business may be in fdr : af 
comeback industrial outlet^ 
which already account for siHue; 
70 per cent, of Marglass's out- 
put, are likely to continue to 
be the main growth areas. Ther 
growth of the computer industry: 
and the development of new. 
uses, including the replacement 
of asbestos in areas where ir,i5- 
no longer approred, are likely to f 
ensure this. ; " r 


n*L Saturday _ Tipo and 9.15.; ^^^uUv'w^coSSiiTioilitD 


TOM STOPPARD'S 
DIRTY LINEN, 
irioa* . . . ««e. it.” Siinoa* Tim** 


STRAND. 836 2660- Evening*. 8.00 
M«t% HIBT*. 3 OO. Set*. 5.30- and 8 30 
Don* Hare. McDonald Hoblcv. 
Arthur Howard. Barry Me G I Bn 
. NO SEX PLEASE, write BRITISH 
Directed by Alan Dari*. 

6 tb HYSTERICAL YEAR. 


' JUDGE THEATRE. 01-836 60S6 
■ -is* B.DO. Mapnea Wed. 3-00- s»r. 
and 8 00 LIMITED SEASON 
T SUZMAN NIGEL DAVENPORT. 

-~NE RITCHIE. ANGELA DOWN. 

• PETER EYRE. S USAN ENGEL I vm, * ac T t ir ftww M 
• --SN SHRAPNEL. PETER 8 AYLIM. TALK THE TOWN. 

SEBASTIAN SHAW in I 

(THAN MILLER'S «HOd action o> ■ 

- - THREE SISTERS 

* a tortsQt awning. irvinp - Ward)*. 

‘ Smpiy clearly. aonlDfei) 

— — a matchless awni n g from a — — — - 

ns cast ■' Jack -Tinker. Oa.lv Mad THEATRE UPSTAIRS. 730 
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01.734 5051. 


From 


FULLY AIR CONDITIONED 
6.T5. Dming and Dancing. At 9 30 
REVUE. SWEET TEMPTATION 


and at II Pm. . 
MEL TORMS 


Vs-- 


ESTER. 0742 S6333 - Torighf S . 
9. 10 at 7 o JiH» 8 ar 2.0 I«DaM. ! 
r 8 at 7 O. July fO at 2.0 TWELFTH ; 

Gr ATE THEATRE. -387 S629 ’ 
’MSSURY SUMMER SHOWS. Era 
Sat. 50. 8-30. Until July 10 
:0 (Canaria! <n ' La 1 . 

• ith TOTAL STRANG 

• betwn-n Th» Goon Show ana 
r Python." TIME. . J*dV 52 for 
ehs: THE AMAZONS (BracID . . 


■jgh VO-Jr g.jls 
EEKS. 'Same- 


*•" 
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BY. 930 2578. EYMII*] 8.15 
Tho- SO- Sat. sar. and 8.30 
NETH WILLIAMS PEGGY MOUNT 
RRVAN PP INGLE -n 
SIGNED ‘AND SEALED 

It! ON. 9S0 3216 A|r Ccnd 
8 . Met. Thun. 3. SaK. S.ZO. 8.30. 

At*C McGOWEN 
MICHAEL -BRYANT 
V FAFFITT. ANNETTE CROSSlE 
It THE FAMILY DANCE. 

M> FpliCilv Brown*. 

of «ria No red del.ohr it ‘S 
rare Th.n* a Nay for all plavgoer*-' s . WHITEHALL. 
'Id Hohior. Sunday min - 


2554. Air. 

Cond. Etentnos at 8. IS AMY* & THE 
-PRICE OF COTTON by MlefyH McGrath 
• Ns nemscrahlp rtmdiYd).. . 

VAUDEVILLE. Ot -836 9988 Eras. 8 00 . 
Mati. Tues 2.45 Sit 5 DO and 8 IS 
GEPALD HARPER. 

HANNAH GORDON . 

UNA STUBBS. PRUNELLA GEE 
■n BAGGAGE 
"Av.-artire witrv. and venr funny." E n 
THEATRE AIR CONDITIONED 

VICTORIA PALACE?” -834 1SU 

C * TER* ’ f 0 ° Wed... Set. TfcflO. *_8_45 


«RY SCOTT." JUNE WH1IFIEU3 
A BEDFUL OF FOREIGNERS 
'.GENUINELY HILARIOUS - 
am— ding hr fanny erening." GuardMr 
Dinner and belt stalli U me. fMon.-Th 


IV LANE. 835 8108. Onent July 22. 

MUSICAL C 70 ,K slniry IN ABOUT FOR 
.PS • Cl'lt BarratL New V»?rh T'met . 

IESS. 836 8243. Evening* 8 00 
Fr*. S»t. b 1 S and 9.00. 

OH! CALCUTTA! ' 

NOW IN ITS SIXTH, YEAR : 

BreathralT’iiglv BoautKa* " S Tel. • • ! 
The Nudity is stunning.” D Tel. J 



— “*■ OF YORK'S 01-838 3122. Eyv 8 . 

urdav 5 IS 8 30. Mat Wed. 2 30. ■ — - 

ABETH SEAL. SHEILA STEAFEL WYNDHAM9. 

..^icr> tt'irnrnli-. It's hiln-loirt' " • F T 
■e "Runny and charming” lGd« ■ 

SALAD DAYS 

_ A . rompamr are as maoical as their 
~ ^ - P. Tel. - Jelly Good.” Or Man. 


WESTMINSTER ' 01-834 0283 

Ererlng, T.4S Mat Wed. ' 5M. 2 30 
RIDE.' RJDEf- '- 

A Musical about John Weller. 
"One ~y* the most asfgnlOrtng Theatric * 1 
aeenrs : . . th>5 year.” Guardian. “ It 
deserves a future m the Wevt End.*' Stage 

EveriOigv'ai BOO Sms. *6*4 S^rma^O OO 

WINDMILL THEATRE. 437 *312 

Twee Nightly at 8 j 09 and 10 00 
• PAUL RAYMOND ortruOa 
RIP OFF 

TMt EROTIC EXPERIENCE 
OF THE MODERN 'ERA ' 

■ An Entire F re nth Production 
Ydu may drink and smoke m the 
Aud.im mm. 

Tauas to imoreccdeiited Umlfs what, u 
oeranMlbla on cur stage." Evening News 


JNC. 036 7238. 

-Fr. at 8 . Sal 5 * 8 Time 3. 
i! ANGERS and Der-k BOND .n ■ 
AGATHA CHRIST UTS , 

MURDER ATJffE_VICARAGI ' 
SECOND GRE AT YEAR 

ICJK THEATRE. 01-846 .4601 

ng* S. . Fr .. Sat. 5 30 4l»d' 8.30. • 
RICHARD BECKINSALf i •. - 

--»!lttieg»v funry" (Dally Mill} -ip . 

SUNNY PCCULtAR 
.. StOlf s evceptmnally An*. raiHv 
taming brilliant comedy." S -Time» 
rre good laughs tnen any atber glay • 

■ is London Obaerrer. ■ 

JK. THEATRE. 01-437 1S92 

•■Evenings 8.0. Sar. 5:30 and 8-30 
BARRY HUMPHRIES m 
* HOUSEWIFE-SUPERSTAR’! 
tN^Y t> MORE PERFORMANCES 


836 3026. Oriel's Tom or 

, Even 8. Sat i.' S is * s 30 * \ 
M.iircrat Martin. Julie MtKenzIe 
David Vernal. Ned Sherrin in 
SICE BY StOE 8Y SONDHEIM 
"A -TRIUMPH." E.N. • " DAZZLING " i 
What's On. '* An exciting music enter- : 
*ainmtnL '. S. Erp 

YOUNG VIC. 928 6363. National Theatre 
' Vim Tier Se.i'on.. Twi'r Fr. & Mon revt 
8. EMfGREa -seats C'JtSl- Tjiwr-'d 
6 The Man -HimsaJt jnaU 50a>. Tomor, 
S .Thur. 7.30 Sai et- 2 fr 730 Tralles. 
A Creraida- fseats. 11 25,: Mon n* * 

. ar 6 Adrian M.tcheu .'«eaf« soi 
Some neats held for- sale day e* oei 


CINEMAS 


1 fr 2 SHAFTESBURY AYE .336 
I Sap. Perfa’A'l Seats B^ok-abie." 
ACES. NIGH lAi .Wt fr Son 2.00. 


and 


u’ 

le 


C 


-■NWICH. C-oimj. . Hi’i. S-E MJ 
7?FPi Unvt Jiriy 
.--■ren np? I CO. Mat. 5et 2 39 
STEVEN KEPKOH C 
EAST 

UP r* FORCE.' Guardian 

4ARKET. 930 B932. Eeenina* 8 08 
Wad. > SO. Sat 5.08 arm 8.1 5. 
<rd YroBriwariL Gereldlpe McEvran, 
ran * Beaiham. Genflrev Palmer 
ir. F-ederlll: Lntndale'k . 

ON APPROVAL . * 

J «hc-dd rot- fM tee iL O'L tel 
if go* rev approval ' F Newt 
An evening gl eomle delight. 
Mi'rld Hefcven. Snndav 7<m»n. 

MAJESTYS. 9!0 6B06.. E*t. 8 33. 
Wee 2 79 M! S.43 and fl SO 
IP! TOM 8 I ‘ 

-V--.B mutual " EN Seats E3 fc.-SOn 


ARC 

8861 .. 

1- ACES. 

5.00. 8.15. 

2 ALL THE PRESIDENT'S MEN CAA). 

Wfc. A Sun-, 2.00. 5.1 5. S.20- 

CURZON. Cure on V-W1 499 373YT] 
Alan Bates - in Simon Gray's BUTLEY; 
<AA; . Film ar 2 SO only Ixttr, FulWalr- 
conditioren 

CASINO- Old Com mon Street 437 6B77 
THE DEVILS OS'- at 4.43 and e 40 CAST 
RIDER 1IO al.2 45 8.40. Last 2 Oavi.. 

' EMPIRE. Leicester So lure 437 12S4 

All. seats mav. he nooVrd a! the bor 
nlFre gr ar past. EARTHQUAKE r«l 
Sen. -Barfs. Proas daily 2 JO.- 5.30. 5.50. 
Fully 'aif-sendHipned ' 

- LEICESTER SQUARE 7HEATRE f930 5252>j 
ROBIN AND MARIAM 'As. Scb. Dregs I 
Dly. 2. IS. 5 35..8.S5. Sealt for 3 35 
prog. hvWe- erenr dav. all pregs of-Ne. 
Sill a-dJSuns. Laie show Sals. 11.43 pm 


f 1 - '5 ROAD THEATRE. 352 MM 
• A to Th- -0.00 In Sat 7 SO. . 9.30. 


DOXON. Havmartet. >950 273aT77r).J--i- 
« CONDUCT UNBECOMING iA. 5en i ?> 




3-15. 8 30 AT' seat?] 


;i 


THE ROCKY HORROR SHOW 
iE«.» MUSICAL OF THE YEAR 
rrr*>«Sib|p ra ever-eraise." P*i-»ch 
7W IN ITS 4th ROCKING YEAR- 

O' ■AS” rshft. Evemrgs 6.0 i 
,i. Wed SO Sal. 5 0 Jnd 8 30 
%N PLOWRIGHT. JOHN MOFFAT 
THE BCD BEFORE. YESTERDAY . 
1 Comedy by . BEN - TRAVERS. 

FUNNIEST SEK COMEDY I" ' 
LONDON. ' Sunday Telegiap'' 

HON (rrw National Theatre' . 
2252. Tomsr Thur Fri & Mnn 
7 45 WEAPONS OF .HAPPINESS 
-Laivarri Brcnldi*. Sal T.45 
lame Dorm Over 100 cxrellpir • 
seats gr sale dav at terierwavr . 
a 30 am AIR CONDITIONED 

'AIR, 629 3036. 493 2051. 

FULLY AIR-CONDITIONED - 
-Thur. 3. i 5. Fr. ard 5at 6.3D. 9. 
NFW AMERICAN PtVUE 
WHATS A NICE COUNTRY^ 

LIKE US DOING IN A. 

STATE LIVE THI53 . 

AT Ci^VER. TOPICAL ENTER- ■ 
4WENT. Var,e'y. "WHAT A| 
GHTFUL EVENING ^ Fm. T'rnes i 
t tS to 90o. CM. Dnr.-TBiCe. £6.80 i 


ODEON. Lc dKte- Sduare. 1930 / J 1 >. 
A SPECTACULAR EPICt LEE MARVIN. 
ROGER MOORE. BARBARA PARKINS. 
SHOUT AT THS -DEVIL IAI S«P. W C 
Wk. 12 40 A.IO. B OO. All searc may 
boohed at the be* o* r e or bv pest. 

OOEON. Marble Aici»: >723 201 | .|J j 
ONE FLEW OVER THE CUCKOO'S NESJ 
IXi. 5*0. DTOav. Wk. 12.45. 4 15. a.oa. I 
All seats n»4y be boohed. 
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RAID. 24F. 7656, Feed 248 2B35 
s. tnt 7.0. I'M. Th. 8 1 5. Ooerij 
7 0. 5ubi F 15 M»r Sat. 5 0- 
PATRICK CARGILL 
FA PEDMONO. HUGH PADDICK 
SOME OF MY BEST FRIENDS . 

ARC HUSBANDS 
. new comedy bv Honh Leonard 
Restaurant ww « 6. SO.' .' 

7. 9 10 IS to 17. at It p.-n. 

SPIKE MILLIGAN 

ONAL THEATRE. _ S** wider 

L YTTELTON AWP YOUNG VIC . 

LONDON, Drjre Lane 01-405 0375. 

FULLY AIR-CONDITIONED 
E«s. 3.0. Fn - Sit 6 0. 8.45. 

BRIAN PR OTHERS ir < 

LEAVE HIM TO HEAVEN 
e rue Raer Minlccl." E*1S News 
trve»let»." 5. Tit**. "SciHalian. -Mi 

VJC 928 7816 Press" fram'. 

cmcT. a; BJ. -Opens July 12.. 

THE WHITE QlVlt ■ 

’ A HI. Regent's Part. 486 24St 
iRT STSPHEN5 EDWARD FOX m 
(UO. Eras. 7 . 45 . Mat. Wrd.-. Thjci • 
2 30 LOVE '9 LABOUR'S ' LOST 
■» July 21 . »Saf- 8 am r aiRrotm 

■CE- ■ R1.4IT -BBS*. - 

TV m 8 Ml Frl 5»t 6.M 8 48 - 
JESUS CHRIST 
SUPERSTAR 


PLAZA 1 & 2. Regent SL SW1. 839 6494 
S“p- perfv. AH seats bQofrab>e Mr *•*. ; 

- Dcrfj. loi Ofljre II a ni n 7 P.m. (not 
Surf . 1 No phomt* fmolings 
I LOVE STORY iAAI. Wfcdrs 2-0. 
4.10 6 20 5.35. 

2. KELLY S HEROES <A1. Dally 2 00. 

5,00. 8 00. • . •; . 

PRINCE CHARLES. Lmc Sn. 4»7 318T. 
2nd Year. The One and Only Or •mp4' 
CMMANUfLLI (K>- 5*P ee.ds. dvily 

•IiRfr S«a: 2.45. 6. IS. 9 00 Late sSnw.j 
M. and- Sat. . 1 1 .45. ■ : seats baobab**- 

SCiNE 1. 2.' 4. Lett. Sg. .Wardour SM 
459 4470 . _ 

SCENE 1. cant, peril. ds<lv 
rtow-Fn fr 5at.-Tt.5S- RadtordiHodm«n 
ALL THE. PRESIDENT'S MEN (AAV- 
Pragg , 2?0.ai5 I 5^S,«55. Late 
Fttow Frl. and TtoL 1 1 .SS. . , 

! SCENE 2. Cam. ports daily 1 .09 Late 
; *f»2 Frl. & Sat. I1.J0. AJ-PaeifW DOG; 
j DAY AFTERNOON OQ. Progs. 1 50. 

1 3.35 6.15. 8. SO. Late Vtmr Fri. and Sal- 
1 vs sa - ■ ■ 

STENI 4. cent, ports, da.lv 17 5S Lita 
shew Fri. Sal. tS-SO JAWS JAi. Pra«. 

. ta.aS. 5,35b. * 20. 9tOS. L4tC Ihow Fn. 

: and Sat .11.50. 


Man is a meat eating animal 

Borthwicks supplies more imported frozen lamb to the Middle East than any other company 


(VARNER WEST END . 

Le-eorttr Suotre. TeJ : *W 0791. 

(. SUNDAY TO FAR AWAY fAA:. | 

Sep PTO* -2 20 4.20. 8-20. 8.25. 

.2. BEDFORD HOFFMAN. ' ALL THE] 
pprstncMrs men f aal sra cx~.ni 

2 05 5 05 8 05 
5. BARRY LYNDON fAs a •»lm hv 
STANLEY KUBRICK starring RYAN | 
O'NFAL MARI5A - BERENSON. Fllll'’ 
air-cere?«f.o»-d S-P prMl«. 

4 FEDER'CO TEL INI. AMAHCORD *Ti. 
-rfiKil.:.?: t.engn’<re ; CbH. 1X035. 1 ’O- 

.1 80. 6 CC. 8 2S- 


ART GALLERIES 


This trading achievement is an example of the 
way this British firm has expanded since Thomas 
Borthwick founded it in Liverpool in 1863. 

Today Borthwicks is one of the world’s largest 
international processors, marketers and wholesale 
traders of meat and its associated products: turnover 
exceeds £200 million a year; in global sales. 

The group’s total assets are more than £75 million 
of which 70% are in Australia and New Zealand, 20% in 
the UK and 10% in the.USA. 

• Borthwicks has been the largest importer of 
frozen lamb into' Britan for many years. In addition, the 


MARJORIE FARR GALLERY. 

sch. cSfijN swy djjrothy; 

G1POUARD BalnluiRl FWEN HENDER- 
SON Polfwv. Until Ji:ly 17W\ DPW 
all Aar Sat . clnsd Mon. 


AOlUM. . 81-457 73T> 

J'lly NCw 0f«" ' 

THE AUSTRALIAN. BALLET . 

:wl' bJilhKit vyvwon nf- 

THE MERRY WIDOW 

^prt»rfty_.e irll-trut Ir AW-XI.,' I SOCIETY OF WtLQLlTE ARTISTS- !3th 

Tim Mall Cilfcr« 

Saa- 10-1. 


has led to expansion elsewhere — for example, not only 


in the Middle East, but also in the USA where last year 
Borthwicks was the largest importer of meat, and 
Japan where Borthwicks is the brand leader in chilled 
beef- 

The increasing importance of by-products has 
abo added to the scope of Borthwicks orations. With 
wool, hides, skins, tallows, fats and oils, Borthwicks 
supplies basic materiab for a wide range of products 
from high fashion clothing to shoes and from chemicals 
to life-saving drugs such as insulin and heparin. 

Borthwicks has grown out of all recognition since 
its earl y da ys jn _ Uyerpool; it roritinues^ to expand and 
diversify still further The opportunities are there: man is 
a meat eating animal;.his appetite never slackens. . 


Tbp C7i»-*» *** . • ' A.W-JJI ExHbCnra 

great Ns .INrp a J » TO- • TV, Mall ]W |. 10-5 

•bn Wb*b|n« , .Jor* Pa»l 'Sorect jg-i« ' aiw.’ ZOr. - Until ISIb.Ju'r. 

i — *t'*1 traiari »rf|» lovrlv ^ ‘ 

:,,t " rtp*.Bi ,r >as N*»» Yp»» TjRwa. yHt paiRKLR GALLERY- 2. Alnmarla 

.• 9>w PvtxatBlfv W.1 ' ExftiMtlaa of oW 
mirs-.t mi'i-ran nerting ana topo 


:N-A TWATn. - UAKM 1(76. 
-ICI trren- Z8. Subt..i»gF BO 
T 0 jnrl 8 VI " ' ' “ 



DOUGLAS FAIRBANKS JR. 

OAVfO 


....... mi'i-rar* _ - . 

Mat. Tnir. TO.‘. Frartt-A! annn-MB BamiiBgs ana Mi of j 


DINAH 

Sheridan 


LANG TON. 


a— WILFRID NVDC WHITE b 
re Riasi'n *»T my coafrfcanr 
VTK NOW* T#: 'll'. 83A ■»»».*. ' 


jTHACKIRAY.,G*LU;RV. .18. Tha-lreraj 
' ; ■nnre. KvmiO're -Sgtwy. W JL "Ol -957 
■ ■ -4881 SUMMER EXHIBITION „rW 6f*i : 
■ ' Aiifgr.- ■■ 


MEAT TRADERS TOTHE WORLD 

Thomas Borthwick & Sons Limited, Priory House, St John’s Lane, London EGL 
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Mercury Securities lifts 
t profit to £9.3m. 




ion at ? J. Latins sees 






Lcf Mercury Seoul' 
easetf from EtSSm. to 
to the year ended 
T* 3 * attributable 
«-87m. against £5.49m. 
iungs per 2Sp sfiare are 
*®: 1S P (15-02P) and the 
k 3 maximum per- 
r** 3,034Sp compared with 
®P previously. 

merchant banking profit of 
«j. <£4.4m.) Js after pro- 
P*** Tor diminution in value of 
ete and after transfer to inner 
Jsrves. The profit alter tax 
ttMm. (£2.32m.) 
attributable profit pf associated 
companies. 

addition to- the unappro- 
m^tod profit, there is a further 
me rease i ncluding exchange 
■diistzneiTts, of approximately 
(flam,) in published 

rejferves. 

*•. 5- Wartmra and Co.' ... 

J^rcJiam banktus 

J2»«I traflUtp am refin*. 

.. ufocan ce and shiDBina . 

M SL 8rr s^^vf-ties- 
Employee benefit rontujr. 

Agwiistog aerocr .. . 


1975-75 1974-75 
IMui rana 


unit sum assured* but the NT' is 
introduces a policy charge of 50p 
per month. The net result is 
much lower premiums for the 
whole life and longer term con- 
tracts. which are now very com- 
petitive. but slightly higher rates 
for short-term low premium 
policies. 

For example, the monthly 
premium for a. £10,000 without 
profit whole life policy on a life 
aired 49 si now £20.20 compared 
with £20.5*0 previously. If the 
policy was with-profits, the new 
monthly premium ou a life aged 
20 is £12.70 against H5J54. But 
on a 1 0-year with profit policy for 
a monthly premium of £10. the 
new sum assured- is reduced to 
£1.077 from £1,084 previously. 

The company is still paying the 
old rates of commission of £2 per 
£100 sum asured on all business 
completed before October 1. 


53£. aHer 1 



S.tfl 

6.995 

JGJ 

$55 

643 

42R 

1ST 

50 

9..1M 

3.479 

SAij 

1JK7 

JjJS 


6.673 
4.401 
1 HS3 
616 
6ftS 
5« 
20Z 

{.7*5 

5.463 

1.169 

4JSS 


■tin 

naMe Mercury 
•ad 

rla*»d 

* lachtdbte awocisies. 

See Lex 

*' 

NU revises 
tes. 

Eric Short 

t Norwich I r uion Life, the 
company in the Norwich 
an Insurance Group, has 
ipletety revised its premium 
s for life business, taking into 
unt the new commissions 
Ics, the latest mortality tables 
current Interest rate and 
rises patterns This has 
ulted in lower premiums per 


Glanfield 

Lawrence 

setback 



For the half year to April 4. 
1976. Glanfield Lawrence reports 
a pre-tax loss of £L,000 compared 
with profits of £34.000 for the 
corresponding period and 
£108,000 for the last full year. 

Half-year Half-year 

2" via. 26 win. Year 
1975-78 1974-75 1974-73 



CM 

£000 

£000 

Turnover 

2.MT 

2.SM 

6. OSS 

Tr*dJMr prafli - - 

X 

« 

201 

Interest 

39 

X 

112 

Share of asMKiale 

«0 

6 

19 

Lo.s before us ... 

i 

•34 

108 

Tax credit 

4 

t13 

t33 

Net profit 

3 

19 

33 

Extra nrd. credita .. 

3 

a 

23 

Available .. . 

8.000 

<2.000 

89.000 


• Profit. * Chars*. 

Chairman Mr. J. R. Glanfield 
says that the outlook for the 
second six months Is very much 
brighter, but ho is doubtful 


whether the company will make 
up for its earlier setback In 

profits. 

.Nevertheless, in' the long-term, 
action the directors have taken 
should result in a steadily 
improved performance, he states. 

The company which operates as 

motor Tehicle distributors and 
engineers has “close” status. 

Advance by 

Attock 

Petroleum 

ON TURNOVER £2.68m. ahead at 
£20.9Sm. taxable profit of Attock 
Petroleum rose from £599,789 to 
£712.862 In 1972. At midway the 
profit advance was from 1291,000 
to £381,000. 

For the year earnings per 20p 
share improved from 4-8p to 7.4p 
and the dividend is held at 4-2p 
net. 

The comparative figures 'for 
1974 are those, of the Attock Oil 
Company which under the scheme 
of arrangement became a wholly 
owned ' subsidiary of Attock 
Petroleum. incorporated ou 
September 5, 1975. 

There Is an extraordinary debit 
of £113,531 this time; being com- 
pensation paid in shares to Steel 
Brothers and Co. and expenses of 
scheme of arrangement 

1975 J9T4 

£ £ 

Gran turnover 28,979,000 18.3M.000 

Pre-tax profit 712X62 599.789 

Pakistan ‘tax -*21.270 

U.K. lax S3.M0 

Net profit ... - 336X93 

Minority profits 122X74 

Extraordinary debus ... UJ3.SS1 

Anrtbosabie iBe^rr 

Dividend 124.960 

t Compensation paid In shares to Steel 
Brothers and Co. aod expenses Of scheme 
of arransemetn. 


328.M 

81.908 

£80.709 

-50X79 

138.925 

121.900 


DESPITE • the problems and 
uncertainties of last year, the 
Beecham Group continued its 
heavy programme of capital 
investment, the chairman, Mr. 
G. 'J. 'Wilkins says in his 
annual report. 

Total capital expenditure was 
125.5m. excluding acquisitions and 
more than half was in the U.K-, 
though the investment climate 
will have to improve if this pro- 
portion is to continue to be 
justified, says the chairman. 

Group capital expenditure com- 
mitments at the year-end are 
shown as £7. 6m. (£&3ra.) and 
XlOfim: (fll-Tm.) is authorised 
but not committed. 

Following the expiry of the UJC 
patent on the first of the group’s 
broad-spectrum antibiotics, axnpi- 
cillin (whose brand names in 
different countries' include Pen- 
britin, Totacillin and. Britapen) in 
September, 1975, some competi- 
tion appeared,' but Penbritia 
retained Its pre-eminence. 

At the same time, Amoxil again 
surpassed . All. previous growth 
performance • by more than 
doubling Its UJC sales during the 
year; and the range of broad- 
spectrum antibiotics was expanded 
with the introduction of Talpen. 

Sales of other •' antibiotics 
remained buoyant, but a signific- 
ant point about the UJC pharma- 
ceutical business was its 
increasing diversity, says the 
chairman. The contribution to 
total sales from non-antibiotic 
products grew last year by 32 per 
cent. Sales of Poflinex increased 
by 76' per Cent, and those of 
Maxolon, a gastro-intestinal pro- 
duct, by 27 per cent Progress 
continued in - all European 
markets. Sales of amoxycillin 
now exceed those of ampicQlin. In 
Europe as elsewhere amoxycillin 
has expanded the group's share of 
tiie antibiotics market, which was 


the strategic objective- from tiig 
beginning. Sales of oilier products, 
also increased during the year. .. 

The allergy vaccine business 
achieves significant volume * in 
Germany and local manufacturing 
capacity will be established during 
the current year. _ . 

As known, group pre-tax profits 
for the year ended March 3L 1P76, 
rose from £6L9m. to £81.2m. The 
net dividend is' a maximum 
permitted 5.45p : (5,1 Ip). . . 

Overseas sales, - including' 
exports from the .UJC^ accounted : 
for £387.2 m. or 64L8 per cent of 
total saJes.an increase of 22B per 
cent. UJC sales rose by24.fl per 
cent, to £ifl9.4ra. giving a world- 
wide total of £5G643m>, an increase 

of 29.8 per cent, .over the previnus 
year. .• I 

Overseas trading profit, includ- 
ing royalties, rose by 43.3 per cent, 
to £79.1m, 80.1 per cent, of the 
total trading profit- UJC. trading 
profit also Increased to IIA&zl, a 
rise of 47.4 per cent .. 

■ The balance sheet shows short- 
term deposits of £3m.‘ (nil) and 
bank balances and cash : of '£3.7m- 
(£0.3m.). Overdrafts and loans 
totalled £L2.7m. (£18.6m.). 

The effects pf. CPP accounting 
would have been to reduce pre-tax 
profits by some £9m.- and to 
increase capital 7 employed^, exclud- 
ing goodwill of about £70m. - 

During tiie year, the group' con-, 
tri bated £20,000 to the Conserva- 
tive Party. . " 

Meeting, Royal Garden Hotel, 
W., July 28, at noon. 

See Lex 

STYLO BARRATT 

The ammal meeting of Stylo 
Barra tt Shoes, has been > post- 
poned to • Wednecjlsay, July 28. 
1976, Conway Road, .Leeds, at 
2.45 pan. 



Selection 

Trust 

Limited 



In making my annual statement to shareholders at this 
time instead of at'thc annual general meeting I am 
breaking with recent practice. 1 feel lhai with the 
significant expansion in our Companv 'sactK it ics. 
part icularlv in the past > ear or c» o. and rhe consequent 
added complexity of our business, shareholders will 
appreciate the opportunity to have appropriate ■ 
comment from me in more direct conjunction with the 
annual report. 

Policy 

For the past year our operating profit of £7.5 million 
represents some of our row I income. Just five years 

ago we derived slightly [ess than £1 million from 
operating profit, constituting about I0° n or income. 

The increase during rhosc li\c years reflects our policy of 
looking to a future .in uhieh our growth of earnings is 
largely derived from acri\ ilies in which we have a 
sign i Meant element of control oxer cash flow, thus 
reducing our dependence on lhcdi\ idend policies of 
other companies, l.havc said before that wc see this aim 
as best ser\ ing the long-term interest of the Compar- 
and its shareholders. 

A means ofachicx ing this objective is nur commitment 
to basic minerals exploration, which in recent times has 
led to the development of the mines at South Bay and 
Spargoville and to the discos er> of the Agr\exv and 
Detour deposits. In parallel w ith our mme-finding 
act is it ics wc have sought opportunities to secure other, 
more immediate, sources of income. Our North Sea 
activities arc an example of our successful efforts in this 
direction, and \ery recently wc concluded negotiations 
for another source of operating revenue through our 
aeon i sit ion Of 911% of the Shand group of l niied 
K ingdom companies whose businesses ha\ c a close 
afiiliation to some of our own. 

It was most gratifying to have the support for our 
policies demonstrated so strongly by ihc success ol'our 
recent rights issue. More than 95 "« of the new shares 
were taken up and the balance was sold by underwriters 
at u premium which has been distributed to those 
shnreholdcr.s-Tvbodid not follow their rights. Asa result 
of the issue, just ever £20 million of additional capita! is 
available to the Company after paying all relevant 
expenses. 

Projects 

lam sure we are all well a ware of the difficulties facing 
the mining industry today because world economic 
factors have created a new and more complex 
environment for the development of new projects. 

In present circumstances few. if any. potential new- 
mining projects are demonstrably attractive at the 
current relationship between metal prices and co-»ts. 
including amort Nation of capital costs. Judgement 
therefore has to be based on an assessment of ihc future 
relationship between these fundamental factors, which 
w ill obviously differ from metal to metal. The other 
ail-importani factor is timing, because once capital has 
been sunk in a project the costs relating to thar money 
continue inexorably regardless of whether Ihe 
commodity price has yet achieved its proper relationship 
to costs. Risk can ne\er be eliminated from mining, u is 
in the nature of the industry : but it is also important to 
recognise the potential of our own new projects. A anew 
and Detour. 

At Agnew, we and our partners. Mount Isa Mines, have 
already started preliminary work on the decline access 
to the orcbody which would be mined during the first 
few years of rite planned operation to produce 10.000 
tonnes of nickel a year in concentrate, a contract is also 
being let for sink ing a sha ft to ex pi ore t he deeper ore 
zones. Consultations on the development of the 
project, including those for Hnancingand for Federal 
and State Government approvals, arc proceeding. 
Although the current plans represent a considerable 
scaling dow n from what wc had visualised 
originally, the operation is being designed so that the 
rate of nickeJ production could be increased when 
market conditions and cost factors allow . 

The current work programme at Detour.’aimed at taking 
us to a point of decision, w-il I last until mid-l°78. Until 
that time wc and our partners. Pickunds Mather & 
Company of the United Slates. ill not be able to assess 
■the type and scale of mining operation w hich might be 
'undertaken. 

. Borrowings 

The significant increase m the level of our borrow ing* 
.results xery largely from convening our foreign 


Results for year ended 31 March 1976 

1976* 1975 

£12,214,000 £10,565.000 

£6,072,000 £5,080,000 

283p 24.9p 

£180,721,000 £176,229,000 


Profit before tax 
Net attributable profit 
Earnings peg share 
Net assets at valuation 


cu rrency borrow bigs into sterling terms, thereby 
reflecting the very steep deterioration in the value of 
sterling in relation to most foreign currencies. It should 
be borne in mind, however, that most of. our assets are 
in these same currencies and have likewise, in creased . 
w hen valued in sterling. It should also be appreciated. _ 
that a material part of our loans was taken out in 
relation to activities which havccamings'iruhe 
apprppria tc currency steadi ly. reducing l he amount of- . . 
those debts. _ . ' . ^ . 

It might be helpful if T point put that .on present 
estimates and taking current rates of exchange we donot 
expect to have to increase our total borrowings by more, 
than some £30 million by the lime of the planned 
production date for Agnew in 1978. 

The mast important factor underpinning our capacity to 
borrow at this stage is the value of our marketable 
investmemsami we are. of course, very conscious of 
their significance in this respect. 

Our A MAN holding is of particular importance to us 
and. to put it in perspective, its share market value as I 
write amounts to some £120 million, which is within . • 
£15 million of the total value put on our Company by*, 
the market. We have been shareholders for oxer ■ • 

40 year? and are well aware uf the value and growth, 
potential of AMAV. . • ". T 

Possibly of equal significance is the fact that the holding 
is a dollar asset, bearing in mind the precarious posiuon 
of sterling and our need to take on commitments in 
foreign currencies. Wc have no intention in present 
circumstances of. disposing of -any major part of this 
holding. 

Results ... 

T uming now to our business generally in the past year, 
the net attributable profit of £6,072.000 was rather ■ - 
better than that of the previous y ear. The dctaiK are 
fully set our in the annual report so I w ill cornmenr only- 
on the more significant items. 

Wc hax-c exery reason to be pleased with our 
acquisition in 1 97? of the cruneship "w .s. Thor' - and • 
our association xxith the Heerema organisation. 

We again had the benefit of a highly successful year for 
these North Sea operations, which arc a major source of 
income for our Company . Our decision, three years ago, 
to enter into arrangements lor Ihc ”x\ .s. Thor" 
involved an assessment of the risk in terms of capital 
expenditure of sonic £10 million set against a 
potentially higlureturn. We had confidence that the 
potential could be realised through the efficiency and 
expertise of the Heerema organisation and our 
confidence has not been misplaced.’ . 

Some other elements in our operating profit were not so 
favourable, a disappointing first year of production at 
the new small nickel mine at Spargoville in Western 
Australia resulting in an. operating loss of £1 million, 
and in the down-turn in commercial activity in the 
United Kingdom reducing the revenue from Amari. our 
metals stockholding group, by about the same amount 
to a small loss. The South Bay mine in Canada also 
made less profit because of the lower copper price and 
temporary reduction in production rate for technical 
planning reasons. 

The Mount Newman ironoretiperaiion was again an 
important contributor to profits bin the results were less 
favourable than they might have been owing to loss of 
production as a result of labour difficulties. 

Our dix idend income benefited from the inclusion, for 
the first time, of payments received from the diamond 
mining interests in West Africa. Dividends of £1.7 
million were received from’the National Diamond 
Mining Company in Sierra Leone, 3nd a payment of 
£0.5 million was received from Ghana Consolidated ■ 
Diamonds. Due ton combination of rising costs and low 
metal prices, Tsumeb Corporation experienced the worst 
year in its history and made a loss for the first time with 
rhe result that we received no dividends from this 


i- • • •*•' / . ■£— . - . • y- - ; •• •? 

source as against Cl .4 million the previous year. - - ’ 

On the expenditure side, although there were increases 
in loan interest and administrative, technical and 
property expenses, these were no more than to be 
expected for the enlarged Group following the merger . 
with CAST. 

The lower exploration charge compared with the ; 
previous year results From credits relating to 
expenditure in earlier years on the Kl! 3 gas field, which 
is now in production and accordingly shown as an 
asset, and the Detour project in Quebec, w hich wc feel 
has sufficient potential to justify carrying it in the '. 
Balance Sheet at cost. ■ 

Our taxation charge this year reflects a significant 
clement in respect of deferred taxation. This somewhat 
conlrox ersial accounting subject ^particularly - . 
complicated for companies like ours but wc feel it 
suitable to apply to certain operations which have a 
finite fife, such asibe ten-year charter arrangement for 
. the -w.s. Thor", where the equalizing effect of what 
could otherwise be a rather volatile tax exposure is 
desirable. . 

The Board of Directors is recommending a final'dividend 
for the year of I Ck2p per share. Together with the 
interim dix idend previously paid t bis would make a ■ 
total fertile year of 15.2p per share, excluding tax credit, 
compared w ith 1 4p per share paid for 1 974/75. 

1 would remind shareholders that the new; shares issued 
by w ay of rights and those issued to Sha n d shareholders 
do not rank for this final dividend. The first dividend 
entitlement these shapes carry is to the interim dividend 
for the current year, which will bededared in November. 

Prospects '• 

While the past year has produced some disappointments 
financially. I see encouraging signs for our current twelve 
months, which apart from other factors will include two 
■ new sources of operating inebme. First, wc shaft derive a 
full year s revenue from our participation in the K *’l 3 • 
gas operations and, second, we shall be incorporating 
the results of the Shand group. 

1 take this opportunity of welcoming the management, 
staff and shareholders of Shand into the Selection Trust 
Group. The main activities of Shand. which is a name 
well known m'the fields of opencast coal miningand 
civil engineering contracting, are set ouf.ih the 
Directors. - Report, and I am confident they will maltc a 
significant contribution to our Group's prosperity oxer 
i he yea ns. • ^ . .. 

The recent improvement in metal marketsand in-some 
trading conditions should benefit the results of the South 
Bay mine and of the Amari group, while price increases- 
negotiated with Japanese buyers shouldftelp Mount 
Newman. . - " - 

1 also Kx*k for an improvement in the position of our 
Castbaird H udsons group. There is evidence of this 
already in the Hudsons group, and Castbaird Overseas, 
having gained one contract in Bahrain related to . 
prefabricated housing, is now pursuing similar business 
elsewhere. * - 

J cannoL however, be optimistic about the future level 
of dividends from the National Diamond Mining 
Company in Sierra Leone. The serious effects of illicit 
diamond mining on the company and its predecessor, 
Sierra Leone Selection TrusL arc well known but they 
arc now being seen in the most obvious way. Production 
is falling and the Iffc or ihc mine has been cut short.. The 
chairman of the company has said that the mine can 
only remain viable for a little longer by drastically ••• 

modifying operations there. 

Conclusion .! 

To me it is inconceivable tha t the development of new - 
mincscan much longer be inhibited by an unrealistic 
relationship between the prices of metals and the costs 
of winning them, and I therefore take a very positive -• 
attitude towards the future for the industry, 
l am confident that ourpxyn policies will lead to further, 
expansion of our assets and earnings and I would point j 
out that the net valuation of our assets at £1 80 million •** 
includes the new discoveries merely at the amount xve 
have spent on them and takes no account of their 1 ' 
ultima te potential. .... . 


Copies of the Statement, together with the Annual Report, 
are available from the Secretary, Selection Trust Ltd., 
Slasons Avenue, London, EC2V 5 BU. 


IN HIS annual statement the 
chairman of J. Lyons and Cos, 
Mr. B. U Salmon says' that cur- 
rently the group faces diffleutt 
trading conditions, hut' energetic 
’steps are being made .to meet 
them and' by the end . of the year 
there should be a return .to profit 
growth’ "which remains cup fore-, 
most objective." 

He tells members - that the 
policy of reinforcing success, 

wherever the opportunity arises 

—in the U-S n 'in -Europe. and iq 
the ILK. will continu^-and, also, 
in some of the less-developed 
economies where there are oppor- 
tunities for exporting or franchis- 
ing or for local manufacture. 

■ The .‘company remains well 
■placed to respond profitably to 
the upturn in consumer spending 
which - will occur as the UJC 
emerges from the current reces- 
sion,; reports the chairman and 
as a result of the high gearing 
and accumulated tax allowances 
any. marginal increase in- profit 

when it occurs -should; come 
straight through to earnings. 

As reported on June 25, group . 
turnover, expanded from 1577m. 
to £651m. in the year to March 26. 
]976. but pre-tax -profits slipped 
from £&2int. to JJASm. ar$er 
'exceptional - debits : of- £2.6m. 
(credits £2 57m.). ' The dividend 
is 7.5 72 p (same) with a s535p 
final on capital increased by the 
March rights Issue."- 

Mr. Salmon says that since the 
company last raised money from 
its stockholders in. 1972. expansion, 
has been .financed largely by bor- 
rowing against the time when ft 
would be opportune to broaden 
the equity base. The rights issue 
which- is. a move In. that direction 
raised XlOjin^ this will.be avail- 
able to repay such debt. At the 
year end future capital expend!-, 
ture stood at ilfeSSxn.. (£I5m.) of 
which £3.12m. was contracted for. 

In addition .to ‘the- increased 
sterling value of local overseas 
borrowings.- the accounts show 
that as a result of the decline in 
the value of sterling atiaddltional 
provision of £17m. has been made 
against the ..increase in the 
sterling equivalent of UJL foreign 
currency' loans. 

Apart from the rights issue, the 
£20m. loan, from the FCI was 
taken up .in August and was used 
to repay short-maturity debt and 
reduce overdrafts. It was also 
arranged fifth bankers for/ the 
repayment dates of some other 
short-term debts 'to -be extended, 
thereby improving- -the general 
maturity pattern. 

Sales from the property invest- 
ment portfolio again provided an 
important flow of ; funds and 
realised £14m. during the year. 
After these disposals there 
remains in the UJC. and overseas 
£129m.-worth of property in the 
balance sheet, . 

The sharp decline in property 
dealing profits was expected after 
the' large 'number of sales in the 
previous yean,. Dealing sales in 
197^76 of . f3m. included an 
office -emu-residential complex at 
Kejnsham, near- Bristol. -A valu- 
able City development ' In' 
Fendmrch Street has also been 
let and negotiations for. its sale 
are now well advanced.; Further 
investment in dealing 'property is 
currently, confined, to that which 
enables previous developments to 
be liquidated. , -' .. 

'For a considerable part of the 
year, restricted- business activity 
and reduced tourist trade from 
North America . prevented . any 
significant recovery in the hotels, 
states the/ chairman. However, 
conditions are now improving, and 
the movement In -exchange rates 
is providing a further stimulus. 

Judging the near-ferm_ prospect 
for popular' catering, apart from 
Wimpy,- to be bleak the Board is 
continuing the policy of rationali- 
sation and. is now concentrating 
on a nucleus of some 60 .estab- 
lishments, including the London 
Steak Houses, chain. .This ration- 


alisation has released valuable 
properties for sale. 

Profits were struck after a loss 
after tax and minority interest 
amounting to £227,000 of Socfetd 
Nouvelle • des Ets. Reybier SA. 
Because certain accounting 
controls have not been in opera- 
tion in this business, the auditors 
■say there is ansufiScient informa- 
tion available to Indicate whether 
some part of the results should 
be shown as being of m excep- 
tional ar non-recurring nature. 

■ The directors say that following 
the group’s acquisition .of the 
remaining 29 J per cent, manage- 
ment changes were Implemented 
and, as a result, more effective 
management anti • accounting 
controls are being introduced. 

Meeting, Cumberland Hotel, W, 
on July 29 at 1250 pan.' 

See Lex 


Sharp rise 
at Rock 
Engineering 

Announcing a 200 per cent' 
increase- in net- profits for the year 
1975-76 Mr. EL Harrison managing 
director of Rode Engineering pre- 
dicts even better figures for the 
current year and says that d resent 
turnover is twice that of 1975 and 
still increasing. 

One of the group’s biggest ex- 
pansions is in the field of drilling 
and blasting, particularly blasting 
trenches through rock for North 
Sea gas lines. 

“North Sea gas - and oil has 
certainly been a. major factor in 
our expansion” says Mr. Harrison, 
“ but only one of several." 

‘ The group has now extended 
its activities into the Middle East 
market, forming a new company 
In Qatar where it is presently 
carrying out a £0.5m. drilling and 
blasting programme. 


W. WILLIAMS & SONS 
(HOLDINGS) LIMITED 

Non-Ferrous Founders and Engineers 

From the statement by the Chairman, Mr. Hiram H. 
Williams, for the year ended 28th December, 1975 

On a turnover down some 16% at £5.468245 (£6,4521159) the profit 
for the period before taxation was £94.326 (£312,944). 

Whilst all companies were affected -by the general cut back in 
demand and the effects of inflation, the aluminium foundries were 
particularly vulnerable, being - closely -tied to the motor- vehicle 
production in the U.K., and. unfortunately, the action taken over 
the past years to develop into other outlets did not balance the 
decline In that industry. In fact, in our larger aluminium foundry, 
the almost complete cessation of running orders from several major 
customers in diversified trades, who were experiencing difficulties 
Fn their own markets resulted in large stocks being written off, idle 
plant and'a reduction in the labour force of some 40%. Operating 
at an average capacity throughout the year of only 60%, whb fairly 
substantial fixed charges, this subsidiary registered a heavy loss, and 
fs the main cause of the Groups reduction in profit. 

For most of the year raw material costs were comparatively stable, 
hu other cqnspjnabJe costs . and wages escalated rapidly. These 
higher costs affected our 'export performance.' as whilst there was 
only a fall in exports of some £25£00. our aim had been to increase 
those considerably in 19751 1 am pleased to say. orders deferred in 
- 1975 from overseas customers have been received since the turn of 
the year, and will shortly be in production. 

Oiir South African interest continued to trade successfully and 
achieved almost similar results to the previous year. 

An Interim dividend- of 12% ( 1974—2.4% ) was declared and the 
DiriKtors now recommend a final dividend of 2_0% (1974—3.8%). 
The action taken during the year to reduce debtors is reflected in 
the current figure of £1.588.246 against almost £2 million at the 
dose of-1974. To some extent this is due to die reduced trading con- 
ditions; but 2 large, part h the direct result of a more positive 
action policy in debt collection. 

-Whilst. the order position' has improved since the turn of the year, 
and' production has increased, particularly in the aluminium 
foundries, there is still a lack of long-term confidence and most 
customers are only- prepared to -forecast two or three months 
ahead, and consequently only place short-term orders. 

In view of the improved production levels at certain of our sub- 
sidiaries in the put five months,- 1 feel a little more confident, but 
nevertheless, bearing in mind the short-term nature of demand from 
mdustry'generaJIy; t hesitate -to make any estimate of trading results 
for 1976. .. .. 



", ..the board foofics forward to a further successful, 
and constructive year for the group . . 

Mr. E. G. Goold, Chairman 

• Group pre-taxprofrts £3,088,000 . - 

• Turnover raised in aM divisions 

• Maximum permitted dividend recommended 

• Proposals made to redeem for cash the £2*250,000 4£% first mortgage 
. . debenture stock to provide greater flexibility in the use of group assets 


Summary of results 


Turnover 


Profit before taxation 


Profit after taxation ■ 


Attributable to each 
ordinary stock anitz 

Earnings 

Dividends 

Net tangible assets ~ 


1975/6 1974/5- 

. £ : £ 

43,854,000 38,005,000 


3.088,000 

3/277,000 

1,437,000 

1,563,000 


18.67p 19.23p 

■ 5.31 p , • .4.877p 
175p / \164p 


Whitecroft Limited 

Textiles, building supplies, building, engineering and leather 

Copies of the report and accounts may be obtained from : 
TheCompany Secretary 

Whitecroft Limited, ^lackfriars House, Parsonage 
Manchester M32HX " - 
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The demand for the group’s 
type of specialist services is in- 
creasing world wide and going 
on the increased turnover for the 
current year Mr. Harrison antici- 
pates a similar increase in trading 
profits for 1976/77. 

Fairdale 

Textiles 

downturn 

TURNOVER FOR the year to 
January SI, 1976 of Fairdale 
Textiles rose from 14.39m. to £5m. 
but profits before tax dropped 
from £417,996 to E335JI30 after 
£160,509, against £177,649. in the 
first half. 

Full year earnings are shown 
at 2.4p (3Jp) per 5p share. The 
dividend is effectively raised from 
0£866p to <L945p net with a final 
Of 0.645p. ' 

Profits were struck after 
interest charges of £13,423 
(£15,854). Tax takes £187,608 com- 
pared with £226,384 and £86,064 
(£134,882) is retained. 

Sogomana 
falls £0.13m. 

Taxable profits of natural 
rubber, oQ palms and cocoa pro- 
ducers. Sogomana Group con- 
tracted from £362B26 to £236,427 
in 1975. After tax of £76468 
against £193,350 the net balance 
comes through at £180,259 com- 
pared with £169.478. 

The final dividend Is 24 6 1 56 p 
net per 10p share for a 2.751 56p 
( 2.51 605 p) total. 

There was a credit from gains 
o n sales of assets amounting to 
£45,000 (£880). 
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l esco expanding sales 
irea by 0.9m. sq. ft. 


Buoyant year 
for Whitecroft 


annual -statement. ~ the 


They are also continuing with A FORECAST of a further loss incurred by Thomas Ryder 


^ BOARD MEETINGS planned uivestment pro- successful and constructive year and Son. specialist tool makers 
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Interim*? gImb Glover. Gough Cooper. 
TXaald, 31 acpbr radii, Trident Television, 


Goodyear 
slumps to 
£ 283,000 


u*t«, orders materialise, tne company 

w-r a Al l L ?k should *bow a realistic profit in 
chairman, Mr. *.15. Goold in his 1377.73, gays Mr. Goold. 

annual statement. . . . .... 

. tv. l,, . .a^hIiIap Two loss-making subsidiaries 


The textile division activities 4 cteed duriSt the v«£- 
are of a specialised nature and ^Patrick ™ 5S 
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fJL 2 to a record flS2m^ profit after man. 
July r> to* and depreciation fell sub- 
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•" Jn| r is Any review of toe group's activi- further progress and the Board 
" -b 1168 raust ^ related to the back- proposes to add to toe investment 
." sept, is ~ roun d °t the prevailing condi- in this sector as suitable- oppor- 
juiy 19 tions. which were aggravated by tunities occur. 

.. July 9 major strikes, each of four known ore-tax nrofils for 

•; jS “ WbtoirbSS & at ^ compands year ended March P 3L 1976, 

, jS-is toctorie^h? addc • aafl G ^ ag0W were down from £3^8m. to 

lactones^ he adds. . £3. 09m. The net dividend total 

rJVEML " «'p «*» 


...ions, refits and conversions ^ and ^orl-teHn deposlts of n.54m. Contributing substantially Textiles contributed 11258m. 

-■vjther branches This balance- to the improvement in overseas to turnover and £L23m. to profit 

»00 square feet was equalled Commitments for capital sales was the company’s industrial (£11.29m. and £L32m.): building Engineers, Sutcliffe, Speakman 
■ e are-, w dnsdne 20 eJtpentiltiire at February 28 were rubber products division at Craig- and engineering supplies. £12.7ra. and Co. reports pre-tax profits up 

-r stores leaving the net 501116 £9 - 95m - (££2^&n.) with a -avon. Northern - Ireland where and £125m. (£9fi8ra. and £0.74m.); from £346.113 to £451,952 In toe 

ra ‘; n gaipg area at- 522AOO fur ther fULBSxn. (£9.lm.) author- turnover improved by about 22 building civil engineering and year ended March 31, 1976 after 

» f ee L ised but not contracted tor. percent. property, £10J2m. and lO^lm. being 348.000 ahead at 1209,000 in 

average size of super- Meeting. Great Eastern Hotel, During toe year the company UlQJilm. and £0J2m.l: engineer- the first sir months. 

‘t opened has almost trebled ^ , 0Q JuJy 30 BOOa - . •' «wfij| 1 252ll t djstribud 5 m - ° entrt an r l ,542,152 loss net finaJ dividend is 1.13p 

s five years from 1671 to . • - finiiJSrSS ! ”1 85 ° f - ?** m ^l SaL ** d £0 - 17n ^ per share making a maximum 

rora 11,780 to S2tf24 square 1 O " >ncreas- leather. £2. 67m and JAJfti; 1 pennitted total of 22l3p com- 

Caoital & • Thi ^5S to L«^ astoraer serTic , e J «**"■, a, ? d parent Jlred M equivalent 2.02p 

analysis of sales area and T'- “ A ^ ™e new earthmover remould income less interest and expenses previously. A further one-for-10 

MJS MS County V ™ “ rtp u ISTw, 

ti selling space. "W'hile sell ; Laundries 

in April 1973,' and i>»* proved* a £L8m. in toe second. Such T ssm'w -omok 

SS s -a tsar? am sksjsst *= 


Sutcliffe 

Speakman 

increases 


Capital & 

County 

Laundries 


• feet and thev account ’for County Laundries declined from j Trading conditions are still The balance-sheet 
r cent of the^ total sellinz £0-9m. to £0B9m. and pre-tax depressed, reports the chairman, balances and loans 
. . profits contracted from £102.863 hut there are indications that the (£ 1.21m.) 


shows cash. 


A m, * « . . prouts cpntracred from xiuzjHfis «««■. atv uuucanons inai uie ana 

ftM J £e s 'reported on June 24. sales to £22,342. Profit for -the tost full national economy, could begin to £4.95m. f£l.B3m.>. 
_ C* i^n P g VAT year totalled £250^- - . a slow durin * ^ Profits In toe e 

! f L4«^. l7m - m the 33 weeks to Notwithstanding toe setback in >ear - sion have fallen r 

Via j L I n ; : -ary 28. 1976. Pre-tar profits earnings— from A22p to OaSp per D (nc 0 nrj .. c t-- — 

* ’125.05m. against 123-25 m. TOp. share— -the directors- expect DlUa Ot ULALo 

the dividend is lJ266p to be able to maintain their _ .. 

?) net. policy of paying a maximum Wm KPPfl AlTPr^ 

i .- a atement of source and appll- permitted dividend. -Last years 1 U1IW3 

of funds shows an increase payment was l.267p net. - nnn 


overdrafts 


BIDS & DEALS 



1973-766 

1974-75 


t 

r 

Turnover .. - . 

. 9.853 .706 

a.048.093 

Profit before t mx . 

451.952 

346.113 

Tar 

. . I34.W1- 

188.844 

Net profit 

197.521 

162.489 

Minorities 

2.488 

2X57 

Attributable 

.. . 194.838 

163.506 

Dividends 

48.271 

44.792 

Retained . 

1*0.682 

15MM 


3ft 
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F.r. - fS.bOL'.Hn^llreti >20.900 . 1 - 

V'.P. . - ; C2as # A23 iKruhMX Co»p. LS*t. . ,136!*- . *l*f; \ 4J. 

F.P. - i Sl-;* r lor, ; Kim^fcSTJS 1 . |c«llv ^....QSI.M,',' 

F.r. . - , 6Z i 61 Leech iWw.) Builders. 61 ' 25 2.1.12A 5J 

F.r. 9,7 f4 j qi .: Wii^in MA ion uq. ; *8 > I lo.lt! «.1J 1 1.9, - 


FIXED INTEREST STOCKS 


■eiS* »«5 .- • . • ' ' _ J ’. *'• 5 ? 1 
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'— ■§ i Wteft 1 Lit-- . . ■ — ! 
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NU 19.7 
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£580,000 for 
Win. Uttley 

1 William Reed snd Sons, in 
which Ferguson Securities, 
through Its subsidiary Binning- 1 
1 bam and Midland Counties Trust, 
has recently acquired a 66.7 per 
cent, stake, is making a £580.000 
bid for "William Utley. 

Reed has accumulated an 11 
per cent stake id toe past two 
weeks at an undisclosed, price 
and is now offering either one 
IVR share for every three WU 
shares or 13p in cash. The share 
offer, with .WRret 42p, is worth 

14p • 

Net assets 'per share at WU on 
January -31 were- 25p: tor toe year 
to January 31. 1976. pre-tax 

profits <ell from £222568 to 
£63.021 and earnings per share 
frtm 2.57 p to 0.7Sp. 

WR has withdrawn the Board of 
WU's recommendation as a con- 
dition of its offer. 

•SECOND MEETING 
FOR HAW PAR 
(LONDON) 

. .Haw Par (London) is holding 
an extaordinary meeting on July 
23 to vote on the proposed sale 
•of. the" company’s 30 per cent, 
stake in "London tin Corporation 
for around £11 ,6m. 

The meeting will follow three 
days after an earlier-announced 
extraordinary meeting at which 
Ordinary holders only wtll vote 
pn a proposal to -increase and 
restructure HPL’s Ordinary 
capital to £4.29 m. of 20p nominal 
shares, each with one vote, from 
the existing £50,000 of £1 nominal 
shares. " 

HPL said in a circular that the 
proposed Ordinary capita! increase 
and the restructuring, would’result 
in HPL’s parent company Haw Par 
Brothers - International holding 
2 L<5ra. Ordinary shares. 

These would carry the right to 
about 49.7 per cent, of votes to be 
cast at the subsequent July 23 
meet ing of Ordinary and con- 
vertible Preference shareholders. 

? flaw Par Brothers would vote in 
Ian share sale. 

favour of the proposed London 
A substantial proportion of the 
£3^.6m. to be raised will be used 
in- toe first instance to make 
appropriate arrangements with 
the charges on the London Tin 
shares which have been used as 
co Enteral for borrowings by other 
Haw Par Brothers International 
group companies. 

These arrangements are 
currently being negotiated. 

The sale of the London Tin 
stake for 17Bp per share (cum 
i dividend 1 would involve a loss to 
toe company of about £2 .3m, com- 
pared - With toe. book value of 
£13.85m. at December 31. 1874. 


Summary of Results for year to 30th April 

Ordinary Shares: - 

Asset Valiwi 

Earnings 

Dividend ----- 

Geographical Distribution of Investments 

Equities : United kingdom , r _ 

Usited Slates 

Japan — ^ — . — 

Europe 

Australia 

Other Countries - 

Total Equities 

Fixed Interest Stocks 

Deposit*..,... 


Summary of Statement by the Chairman, Mr. Michael Hamilton. 


1975 

£44,039,358 


29.2 

7.2 

2.1 

3.5 

S3 

80.1 

9.6 

10-3 


# Earnings per share were little changed which was 
a somewhat better outcome than we "had originally 
expected. Having regard to the substantial raven uo 
reserves and to higher "earnings estimates, the 
Directors recommend a total dividend of 1.15 p 
compared with 1 .07p. 

#The asset value per share increased by 17+ “ » 
during the year. 

•In the course of toe year, we reduced our 
holdings of UK equities and invested toe proceeds 
in long dated Government securities. The change 
was made on yield gap considerations and is 
currently of benefit to the Revenue Account. 

. In recent months we have become increasingly 
concerned at the high level of the investment 
currency premium. We have been selling some 
investment currency and replacing the amount 
sold with borrowings. The proceeds of the 
currency sold have been placed on deposit and this 
has more than offset the increases in interest costs. 
•In addition to having about half the fhnds 
invested overseas; a substantial part of our 


holdings of UK equities is invested in companies 
with significant Overseas interests. The distribution 
of oar portfolio continues to reflect our view about 
the unsatisfactory background for investment in 
the UK. In other parts or the world, particularly 
in the US A, economic progress is continuing, and 
siockmarket valuations generally appear 
reasonable, 

•Ow investment policy continues to tie to ' 

maintain an even balance between income and 
capital appreciation. To achieve capital < 

appreciation it is necessary to invest in companies ' 
with growth prospects and these - particularly 
overseas companies - may have very low dividend 
yields. To this extent our current earnings are 
sacrificed to capital appreciation, but we believe 
that this is in the best long-term interests of 
shareholders. 2t looks at present as if income in the 
current year will be higher. A number of factors 
which helped last year's results, particularly the 
mcreaseiaholdiugs of Government Securities, 
will be of continuing benefit. 


h>m Batttie. Gifford & Co., 
EHlbYY. 


This announcement appears as a matter of record only , 


CAREFULU TENDED, 

IT GROWS INTO AN INFLATION HEDGE, 


This is the real thing: 

HeVea Braziliensis - a rubber tree. 

Much like the infant trees in Malaysia 
on which the success of 
Plantation Holdings has been based. 

With care, attention and a 
certain amount of ^ 

luck, it has grown out of ^ 

Into a surprisingly ■ 




thornproof inflation hedge. iUgS 
A hedge with a profit 
of £2.3 million. 

Not just in Malaysian Dollars. 
But also in. French Francs, 
Deutschmarks, / 

US Dollars, fS 

Danish Kroner, fig 

and good old Sterling. '§&§ 
This has been brought 
about by natural growth I 

and by careful attention to m 
our assets. 

Into palm oil, where our . * 
profits exceed those of our 
rubber. 
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And into other specialist fields 
where weight of numbers doesn't 
guarantee first place. 

TV programming facilities and 
modular chassis, and light dimmers 
and telegraph test equipment 
and X-Y recorders and other things 
besides. 

Things in a word, 
that are needed. 

Not simply here and 
gjST Malaysia and the other four 
countries where we run our- 
own operations; 

but also in the rest of the 
K world. 

lift As our latest report shows: 
k\ Things in our garden are 
w; coming up nicely. 

WJ For a copy of our latest 
Annual Report, write to: 

n PLANTATION HOLDINGS LTD 

' . St Alphage House, Fore Street, 

< ^ London EC2Y 5DL 

. J .Tel: 01-588 6783 




U.S. $43,250,000 

Fraser Companies, Limited 

U.S. $8,250,000 Series A Debentures due 1987 
U.S. $35,000,000 Series B Debentures due 1992 


We Turns ommgfid tiieprivate placement of the Series B Debentures and 
assisted in the exchange of the Series A Debentures fdpprevipnsjy 
outstanding first Mortgage and Collateral Trust Bands. 


Burns Fry and Timmins Inc. 


A 



34 


t l 


The Financial. Times' Tuesday Juiv & IZ 


INTERNATIONAL COMPANY NEWS + EURO 



TS 


r 


Hachette sells the loss 
maker France-Soir 


Peugeot 

profits 


W. GERMAN RETAILING 


well up 


nt 


Karstadt braids the 



- 


BY RUPERT CORNWELL 


HACHETTE. Europe's largest 
publishing group, has at Iasi 
succeeded in selling its loss- 
making evening paper France- 
Soir— the latest move In a sweep- 
ing reorganisation of its troubled 
Press division. 

The buyer is the 78-year-old 
M. Paul Winkler, a 'Hungarian- 

born Press magnate and writer, 
who t D-day runs the Edi-Moadc 
publishing bouse and the news 


Once Paris Match has gone. 
Hachette. would be left with the 
moncy-makidg women's maga- 
zine Elle. and two Sunday papers, 
the Journal de Dimanche and 
the sensational France-Dimanche. 

As for France-Soir, the latest 
development comes as no sur- 
prise to those who have followed 
its fluctuating history recently. 
Frequently rumoured to be on 
the brink of closure, it has seen 


! THE PEUGEOT Company has 
PARIS July 5. I announced group consolidated 
net 1975 profits or FrsAQfim. 
{Frt262m.). Depredation 
totalled FrUJolm. (Fn-587m.) 
Cash flow, excluding excep- 
tional elements, was Frs.lJ.bn. 
(Frs£67m.). 

Reuter 


its circulation dwindle steadily. 

Once boasting sales of 1m. 
copies, it is now down to some 
730,000 and had already pruned 
its staff to cut overheads and 
losses. M. 'Winkler has so far 
not revealed his plans, but 
clearly further changes are 
needed to put right a daily which 
on the basis of the purchase 
price is losing anything up to 
£4m. a year. 


‘ Watch proposal 


features agency Opera-Mundi. 
is Frs.J 


The price is Frs.9ni. (£1.2m.), 
representing a basic figure of 
Frs.l5m_ less the Frs.6m. of 
.losses which France-Soir is 
expected to register this month 
and in August alone. 

In June Hachette took control 
or the newspaper and magazine 
empire of the 91-year-old M. 
Jean-Prouvost. which included 
the troubled Paris Match news 
magazine and the highly profit- 
able Tele Sept Jours, roughly 
France's equivalent of the TV 
Times or the Radio Times. 

Negotiations . are now well 
advanced to seli off Paris Match 
to the. group run by Mr. Daniel 
Fielipaccbi, himself once a 
reporter on the magazine, but 
whose stable to-day boasts the 
popular teenage publication 
Saiut les Copains, the men’s 
magazine Lui. and Pariscpoe. the 
somewhat less irreverent French 
counter-part to Time Out in 
London. 

1 Hachette 's policy, as explained 
by a spokesman this afternoon is 
to turn its loss-making Press 
division into a real contributor 
to group profits. Last year it 
almost succeeded in getting back 
Into the block on sal***? of a ho, » f 
Frs.4bn. (£450rn.) after a 1974 
deficit of Frs.78m. 


Sharp improvement in 
Michelin 1975 profits 


! SWISS Economics Minister 
' Ernst Brugge r proposed the 
| creation of a semi-public com- 
i pany to. finance diversification 
i in the watch industry. Reuter 
; reports front Chaos de Fonds. 

| He told watchmakers such a 
company would be responsible 
i for raising the necessary funds 
■ and would take on part of the 
j risks involved, 
i At the same time U could 
act as an adviser to enterprises 
seeking to diversify, he added. 


THE CONTROVERSIAL link-up 
between Kars ta dr and Npckcr- 
mann. two of West Germany's 
leading store groups seems set 
to drive a - coach and horses 
through Federal . Government 
policy. Despite the fact that it 
has been the Government's 
avowed aim to limit the growing 
dominance of the large retailing 
groups and preserve the smaller 
traders, few observers here 
expect serious oppositio'n to the 
deal: 


BY ROBERT MAUTHNER 


PARIS, July 5. j 


MICHELIN. the secretive French 
tyre group, which until the 
beginning of this year never 
published its accounts, has 
admitted to an increase in its 
consolidated net profits from 
Frs.2R!-8m. in 1974 to Frs.407.5m. 
in 1975. 

Consolidated net f.ales after 
tax also increased substantially 
from Frs.10.7bn. in 1974 to 
Frs.12.4bn. last year, wbite post- 
tax cash flow rose over the same 
period from Frs.l.Tbn. to 
Frs.l-SbO-. as much as 17 per 
cent, of turnover. 

The group still does not make 
public its investments, but these 
are known to be among the 
highest of any French company 
both at home and abroad. 

According to M. Francois 
Michelin. the group chairman, 
the results for. the first few 


months of 1976 were satisfactory, 
but he has warned shareholders 
that a sharp upturn of sales 
always occurred in the first few 
months after a recession and 
that the outlook for the begin- 
ning of 1977 was not necessarily 
as rosy as it looked to-day. 

.An adverse factor to be taken 
into account was the resumption 
of a high rate of inflation which 
cduld well affect business after 
the improvement of the past few 
months. 

Michelin has lately made a 
special effort to develop its 
foreign interests, particularly in 
North America. It plans to build 
two more ^manufacturing plants 
in the U.S. which will produce 
heavy vehicle tyres, bringing the 
□umber of Michelin factories la 
that country to four. 


Indian dividends 


Staff of the Federal Cartel 
Office in Berlin are no doubt 
already deep into the pre- 
liminary investigations into the 
deal, which will greatly consoli- 
date Karstadt's position as 
West Germany's largest retailer. 
However, the Bourse bush tele- 
graph here has it that Bonn's 
support was assured before the 
terms were announced, just a 
day before the Neckermann 
annual meeting. 


THE INDIAN GOVERNMENT 
announced Its decision to lift 
from to-morrow the two-year-old 
curbs on the payment of divi- 
dends by companies. 

Dividends, were limited to 
12 per cent, early in 1974 to 
check rampant inflation at (bat 
lime. An amendment made to 
that law last year said com- 
panies could pay more than 
12 per ccnU, but only in two 
Instalments. 

The decision on dividends 
has 'followed several liberal 
moves since the emergency 
dampdown last year, to help 
private business and industry. 


Relief 


Esso Italiana complains 


BY DOMINICK J. COYLE. 


ROME. July 5. 


ESSO ITALIANA, Exxon's Italian 
affiliate, has reported a loss of 
L29bn.. or close to £20m. for 1975, 
due primarily to higher crude 
prices and .an overall reduction 
in both domestic and foreign 
sales. Further, a company spokes- 
man insisted that the loss would 
have been much higher but for 
sizeable sales from stack, thus 
reducing reserves. 

Sig. Aldo Sala, Esso Italiana 
chairman, has joined other 
industry spokesman in condemn- 
ing strongly the Italian Govern- 
ment's policy of withholding per- 
mission for price increases until 
long after the companies have- 
been obliged to • meet higher 
crude costs, and even then limit- 
ing retail Increases to a fraction 
of the higher costa. 

He has charged that the Gov- 
ernment's pricing ' methods 
"arbitrarily and belatedly" 
imposed, conceal a “deliberate 
intention" • gradually to oust 
private companies from the 
Italian oil industry, thus creating 
a complete state monopoly. 


Unione Petrolifera. the 
umbrella organisation for the oil 
companies operating In Italy, has 
already prepared rationalisation 
proposals to put to the Govern- 
ment and ther main trade unions 
.involved, and Sig. Sala states that 
Esso Italiana approves and sup- 
ports these suggestions. The 
plan, in effect, is to restrict the 
number of retail outlets and 
rationalise distribution between 
the various companies. 

The Esso situation, like that of 
all oil companies operating here, 
will have deteriorated further 
this year, not least owing to the 


German capital goods 
order book 


refusal of the Government to , 
release them from the temporary j 
import deposit scheme under 
which 50 per cent, of the value 
of imports has to be deposited in 
a non-interest bearing account 
with the Bank of Italy. 

This emergency three-month 
measure is due to expire early 
next month, but it may well be 
renewed for a further period. It j 
is a particularly onerous liability 
Id cash terms for the oil' com- 
panies, owing to the large 
amounts of money involved and 
the current exceptionally high 
interest rates in Italy. 


Saleninvest sees fall in profits 


BY OUR OWN CORRESPONDENT 

SALENINVEST. the . Swedish Kr.7Sm. on the tanker company 
shipping and trading edheerb should be .offset by a -Kr.33m. 
anticipates a Kr.69m. fall* in 

nniatnPfviiT nrn e, i A tO Kr.Glfl1* t QCSpilC ScliCR S 

operating profit to Kr.l3ra. dec^on week to cancel its 
f£l.b3rn.). on its shipping com- contract to charter 37 Maritime 
panies this year, managing-direc- Fruit carrier vessels. Operating 
tor Sture Oedner told the annual profits on the dry cargo fleet will 
general meeting. A loss of drop from Kr.37m. to Kr.25m. 


ORDERS IN the capital hoods 
industry are still not much 
higher than recession levels. 
Demag Board spokesman Olio 
Blank told the company's 
annual meeting.. 

Orders in the German en- 
. gineering industry In the first 
fire months of 1976 fell a real 
2 per cent, below the year 
ago period, wbile. at Demag 
orders were a real 14 per cent, 
below the same 1975 period. 
Herr Blank said. 

The fail is dne mainly to the 
slackness of large scale plant 
hosines. In energy and con- 
sumer-orientated sectors, the 
level of orders is satisfactory, 
he added. 

The Mannesman n unit hopes 
1976 will 'again he what It 
termed a normal year because 
orders at present are relatively 
high. 

But Demag is .unlikely to 
achieve the 2.5 per cent, turn- 
over yield it considers neces- 
sary for a sure fntnre. Blank 
said. Last year Demag made' 
a DM7m..:nct profit l DM22 m.) 
on turnover of DM2.ibn. 
(DM1.9bn.). 

Blank said be is convinced 
the machine construction 
sector wiD prosper. He said 
the last losses were only a 
painful interim phase. 


i News of the proposals, which 
will eventually lead to Karstadt 

• taking a majority interest in the 
j Frankfurt-based group. un- 

• doubted! y came as a welcome 

i relief both to Neckemww's 
| bankers and to its smaller share- 
holders. The group— until last 
i week Lhe in disputed fief of the 

• Neckermann family — has had 
•. problems for some limp and for 
,the -past few months there has 
; been intense speculation over its 
■ future. 

; Last year the group made only 
|DM4Jm. net on a turnover of 
:DM3.52bn. f£762m.) — and even 
> this showing was only made pos- 
j sible by the DM9^m. profit 
j realised from the sale of its insur- 
. ance interests to its American 
i partner. 

'■ The losses mounted despite an 
1 overall increase of close on 19 
{ per cent in turnover. Mail order 
sales — Neckermann is West 
! Germany’s second largest mail 
order bouse — went up 20.5 per 
| cent, to DMl.OSbn. but profits 
i lagged far behind. Department 
I store sales rose by 13.9 per cent.. 

1 well ahead of the West German 
| average, but losses in this sector 
j totalled DMlOm. 

I In line with normal West 


German company policy, little 
had been "done to inform the 
public of Neckermann's true 
financial position before the deal 
was ■ . announced. . Anything 
vaguely approaching fuR dis- 
closure is regarded as gross inter- 
ference with the West German 
manager's divine right to manage 
and small shareholders are as 
much in the dark as the Press. 

Therefore, any examination of 
Neckermann’s problems is, of 
necessity, part conjecture, specu- 
lation and rumour. Only Necker- 
mann Karstadt and their bonkers 
know the true position . ... and 
they arc saying very little. 

Observers of the Frankfurt 
financial scene, including leading 
bankers, have been blaming 
Neckermann's “aggressive Sales 
policy" for its problems. The 
implication is that it broke the 
basic rules nf West German 
retailing by slashing margins to 
push up sales and its market 
share. 

This may well be true, but 
reduced margins ca n hardly be 
the whole story. There are strong 
indications that a failure to con- 
tain the heavy rise in costs 
brought about by the oil crisis 
and the recession played an im- 
portant role in the crisis. 

However, it seems that the 
group would have been able to 
weather its difficulties without 
outside assistance if this year's 
upturn had brought about a 
measurable improvement in its 
earnings. This was not to be. 
West Germany’s traditionally 
cautious consumers have con- 
tinued their self-imposed aus- 
terity campaign, and trading 
figures for all the store groups 
are disappointing. 

Despite a relatively promising 
opening two months of the year, 
sales* and profits have failed to 
match expectations. Necker- 
raann's management was obliged 
to report to Thursday’s annual 
meeting that earnings had shown 
no real improvement on the 
previous year, and that perform- 
ance during 1976 was likely to bar 
only a little better than in 1975. 

Neckermann's corporate con- 
stitution appears to have limited 
its room to manoeuvre. . It Is 
constituted as a “ kommaadit- 
gesellschafr auf aktien "—this 


has no real equivalent in Britain 
but it is- basically, a lirm.cd 
partnership with- a large h.'ock o* 
shares isued to the public. 

As well as effectively mainUm- 
inn control of the concern jn 
the Necfccrntamt family s lucd?. 
the KGaA constitution ha* 
also yiehW certain tes 
'advantage- But tax advantages 
in the fat years has to * bn 

balanced with the fact that. 

in lean years. KGaA status can 
limit a concent’s access to sources 
of finance. 

Much of the blame for the 
concern's present difficulties ^ 
being laid a* the door of hot 
J osef Neckermann. the tH-yenr- 
old patriach who has ruled lac 
group with a rod of- iron w.ee 
he founded ir as a small moil 
order business 26 years aco. 

Herr Neckermann's genius fw 
retailing can hardly !*t’ 
questioned. Under The slogan 
’‘Neckermann makes it possible." 
he pioneered a oi»ii»iy-tn« 
dividual istic. selling concept based 
on aggressive price compel ilinr. 
and high turnover. In this land 
of the hieb mark-up and in- 
different service, his approach 
can hardly have won him many 
friends, hut it certainly built up 
an enviable body of inyal custo- 
mers. 

However, in recent years he 
has been criticised for refusing 
to relinquish his absolute rontrol 
over the day-to-day running of 
his stores and for restricting his 
40-year-old son Peter to lhe 
running oF the subsidiaries — in- 
cluding travel and prefabricated 
homes — which in recent times 
have returned reasonable profits. 

It seems clear that as pan of 
the Karstadt deal. Herr Josef 
Neckermann will no loncer be 
involved in day-to-day super- 
vision of the concern. Nerber- 
mann will be re-constituted as a 
fullyfledaed public comnany and 
Herr Josef will join the super- 
visory Board. 

The future of tbe Neckermann 
family's involvement in the con- 
cern is still a matter far specula- 
tion. In the first phase of 
“co-operation" between tbe two 
companies. Karstadt, which 
already has an undisclosed hold- 
ing in Neckermann, will take up 
all of Neckermann's new DM35m. 
nominal share issue at a price to 


be fixed by htdcpciidt 

pars. 

Karstadt and !ho Nr 
family wilT initially " p* 
shares lo form y t-iajbr.l 
but Karstadt's :irn fs it- 
a majority holding m j 
by 1950 at the latest, 
likely Rjcthotl fnraghif 
would be for Karstadt t 
a suhtfanliril chunk 
family's holding— -the 
which, typically for V 
many. i« i?j?o tiruSiseto* 

Herr Peter Ncck>-ru 
ho appointed Co the 
Board of the new 
aitftoukfa there is tettia 
quarter* hen-, that he 
remain ubcu Kavstadl I 
completely. However, i 
nf loading Iwcpors Ihm 
J isgn regard for bis at 

pu-.nt out ih«J pravidan; 

lams his performance 1 
wills the strour* sh 
assured. 

Whatever ti. f * oititwn 
changes arc expected a 
mann. KarMarti will un- 
inject ;T.-i surely ncedei 
went expert. sc into t 
and this, it :s felt, w» 
about a: i impart.-!;? ;.c 
character— -.i way from 




it high. *.■!; it cheap" |4.f : 
Feter Neckermann — • 


ia agreement with. m 
trust To the stores lew 
the mark'd irnage.i'0 
operations winch fet-t 
definitely lean towaj&t 
vnd of the trede 
The- new grouping sir 
a combined retail tui 
over DMIObn. t£2J6bn.'; 
— around 3.3 per rent 
GVrrr.any’f 
retail market. A- 
will be a full D'-inbn. 
its nearest rivai. Kaufh 


Independent 


To uiiay cartel feat 
been repeatedly stres 
despite its sire, the nc 
share of the marker is 
lively small and that 
mann will retein its 
dunce. “Neckennaan w: 
Xeckcrciar.n." >lerr Ji 
fully told las t Vt 
hastily summoned Pro 
enec. "Yes," replied on., 
journalist, "but cow 
makes :t possible." 


^Horrifying’ deficiencies at Gollin ISC $40 

revolvin: 
credit 


BY JAMES FORTH 


SYDNEY. July 5. 


: I 


TheBurmah Oil Company , Limited 

( a Scottish Corporation) 


has sold its United States Oil and Gas subsidiaries 


Burmah Oil and Gas Company 

and 

Burmah Oil Development, Inc. 


to 


Aminoil USA, Inc. 

a wholly-owned subsidiary of 


R. J. Reynolds Industries , Inc . 


The undersigned, together with Knhn.Loeb & Co., initiated this transaction and 
acted as financial advisors to The Burmah Oil Company. Limited. 


MORGAN STANLEY & CO. 

/ncorporaferf 


July 1, 1076 . 


TWO COMPANIES in the Gollin 
group have estimated deficiencies 
totalling more than $A40m- 
Tbese figures were presented to 
the Victorian Supreme Court in 
proceedings seeking confirmation 
of .the recent appointment of 
provisional liquidators to Gollin- 
Counsel for Gollin. Mr. N- 
Forsyth, . described the 
deficiencies as " horrifying." He 
said they could be bigger "if 
the ship cannot be kept sailing 
on a steady course." The judge. 
Master Jacobs, confirmed the 
appointments until the hearing 
of the winding up petitions, 
sought by Gollin, set- for August 
and said there seemed to be a 


strong case for a winding up 
order to be made. 

The court also widened .the 
powers of the provisional 
liquidators- They can now seli 
property, while observing their 
charge to preserve the ^assets, 
and can enter into negotiations 
and agreements concerning any 
of the assets or liabilities, or any 
part of the business. The figures 
showed a deficiency of 5A22m. 
for the "parent company. Gollin 
Holdings . at Jane 30. and a 
■SAlS.57m.' deficiency for the main 
subsidiary Gollin and Co. The 
figures were on an estimated 
realisable basis rather than a 
going concern basis. 


Tbe figures are only a guide ! 
to the real state of Gollin's; 
affairs. There is some duplica- 
tion of figures in the estimates 
presented to the court, and a I 
total deficiency of around SASOrc. ; 
'is probably more realistic. 'More-i 
over, there are a number of > 
subsidiaries which are not ! 
accounted . for. 

However, the figures provide 
enough evidence to suggest that 
shareholders would receive 
nothing in a winding-up. Share- 
holders' funds stood at S.A 18.6m. 
on a going concern basis in the 
accounts to August 31. 1973. of 
which issued capital accounted 
for SAl5.4m. 


SOUTH AFRICAN STOCK MARKETS 


After the bad news a fairly 
encouraging, performance 


BY RICHARD ROLFE 


THE SOUTH African stock 
market has- bud a quiet second 
quarter this year, with the key 
Rand Dally Mail 100 Lndex 
fluctuating between 1S7 and 213; 
it is now back in the middle of 
this range at 200. which is where 
it was in June 1970, 

This can be rated a reasonably 
encouraging performance in the 
midst of mainly adverse eco- 
nomic and political news Brokers 
and investment managers feel 
that sentiment is continually 
trying to -look forward to the 
beLter times that* world economy 
permitting, could he in store for 
1977 rather than to the difficult 
six months or so' that lie imme- 
diately ahead. 

Historically, the Johannesburg 
market tends to lag behind 
London and New York by a year 
or IS months. This reflects the 
economy's strong dependence on 
commodities and the effect of 
rising commodity prices on the 
South African balance of pay- 


ments and on the foreign ex- 
change reserves, both of which 
tend to be key market indicators. 

From ' Rl^bn. in roid-March, 
following Tbe Swiss gold swap, 
the reserves are now down to 
R820m, and the payments deficit 
on current account, after Rl.fibn. 
in 1975 is running at a yawning 
R2.2b. based on the March 
quarter. 

Add the Soweto riots and the 
aftermath of the Angola war to 
the equation, both bringing the 
tendency of' overseas investors 
to sell industrials, and the per- 
formance over lhe rthee months 
to June begins to look reasonably 
positive. The prospect of a stock 
market respnse to any favourable 
economic or political news is 
good. 

But first comes a probable 
credit crunch in. the economy, 
with the need to squeeze domes- 
tic spending via fiscal policy. 

An important technical factor 
will be the forthcoming RSOm. 
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rights issue by AECI. the chemi-! 
cals and explosives group. '■ 
about R32m. of which represents ■ 
Id's subscription. This can be 
paid, in Securities Rands and 
with the present discount 30 
per cent, it obviously pays iCI to . 
move funds in this way' Buying 1 
South African scrip in London 
and selling in Johannesburg, > 
however, will Tend to narrow the 
discount and to put pressure on 
Johannesburg prices as well. 

The weak gold price is air - 
.adverse Tactor. which affects the 
balance of payments and the 
reserves as well as exerting a ; 
depressing influence on the '< 
economy in general. There is nn . 
reason to look for a sharp 
recovery,. but the mining houses ; 
feel the slide will stop within j 
about 5 dollars oft he Current 
level and should perk up by the | 
year cntL Some stabilisation of 
gold plus continued rising com- 
modities pneps would help fuel 
a market rise which would ht 
supercharced if cold and other 
commodities could perform well 
at the same time. | 

Top industrials are on a yield I 
basis which has not been seen) 
for many years- — SA Breweries. , 
for instance, particularly, subject i 
lo London selling in recent; 
weeks, now yields 10 per cent] 
and Barlows 9 per cent All the : 
same, these prices ma yhave a i 
little further to slip before they) 
turn round. 


Financial Times Report 
INTERNATIONAL 
and Conlrols Co 
(ISC) of Houston, T 
arranged a s«»m. 
revolving credit with 
of hanks in the Unite 
The finance will In 
initially repay *.ome a 
hank debt a*, well as 
lhe debt inrurred 
European subsidiary 
subsequently be u 
working capital purp 
The most significan 
or lhe loan is lhai il 
an option for the bor 
take up the funds in 
of currencies. Mull, 
options are usual i 
market financifles bo 
loans raised by IA e 
from banks in the L'.S 
hanks listed as bein-; 
pants In the loan are 
the C.S M although 1 
subsidiaries or affli 
non-U.S. banks. 

The availability, of 
ing> in multiple rurrc< 
have a favourable li 
the company's progr 
reduce the effect or 
fluctuations on can 
future periods" ISC ci 
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Most bullish for the future is 
that the process of shares moving 
from weak, to .firm .holders is 
almost complete and suggests 
filiat when the turn comes it will 
be quite sharp. 

In individual sectors, coal and 
base metals have been the stars 
of the post quarter, and both 
should have further to go. Local 
analysis also like sugars, 
presently undergoing a price 
review which could improve their 
domestic profitability and facili- 
tate'fund raising fnr expansion: 
The enelneerittg sector i» well 
placed io gain from the massive 
spending planned over the next 
five years. But property and con- 
sumer, goods will he under a 
cloud for at least the next few 
months and may b<» the .laggards 
nf- the next bull phase in indus- 
trials. 


THE CONTRACT Tor 
si ruction of a- 1 

alumina plant on ibe 
the Black Sea in Ur 
Union by a consort ho 
Pechinoy Usine Kuhl 
France was signed at-t 
end at lhe end of (Ik 
of the F ran co-Sov id 
Commission ” here. 

The plan!, which 
built by PUK In as 
with Crvusot-Loirc. Fi « 
Babcock. Esc her Wy». 
and Lurgi will ’ 
annual capacity of In 
after five years. The 
Soviet cooperation a* 
also provides for the * 
lion of an aluminium , 
by PUK with an an mu: 
of 500,000 tonnes in 
Siberia. 

In return, PUK ha 
taken to purchase f: 
Soviet Union 50,000 ti. 
aiumisinut per year 
period of ten years at 
calculated on tbe ! 
average world and 
prices. 
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THE PHILIPPINES I 

have an offshore 
operation going by Se 
—■just before lhe Wor 
and International 3 
Fund open their annu 
tags here — Informed 
said. 

The fad lie- will be 
(o lhai already open 
Singapore. But tbe 
could be largely restr 

obtaining fluids from 
sources and lending t 
outside borrowers. 

Some flexibility to 
foreign funds Into PW 
iovestmert may be 
trader special condltic 
sources sakU 
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f MALCOLM DUMPHREYS 

IATDCG profits contributed 
36 per cent of Selection 
% increased income in the 
to last March compared -with 
ntribution -of. only- 10 per 
.five years ago. In bis 
went with the annual report 
bairman, Mr. Chester Beatty 
t out that . this reflects a 
. ' of deriving income from 

ties in which ‘the Loudon 
* has a significant element of 
al .over cash flow, "thus 
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It. A. Chester Beatty. 

ins our dependence on the 
■rid policies of other 
inies." 

ile addins that the risks 
muting can never be 
rated, he says that it Is also 
■taint to recognise the 
tial of Selection Trust’s two 
■ new ventures, the Agnew 
ido nickel mine in Western 
alia and the Detour copper- 
dver-gold pros|>ect in nortfa- 
rn Quebec - 

already announced, Agnew, 
vhrch the company is 
arcd by Australia's MiM 
ogs on a 60-10 per cent 
will commence production 


by 1978 at an izlitud- rate of 10,000 
tomes of nickel in concentrate a 
year. . Bat it 25 being developed 
so that output can be. increased 
when market Hfabtors and costs 
.allow. The Thyssen group has 
just been awarded a contract to 
sink a 930-metre shaft to facilitate 
exploration of Jhe deeper ore body. 
Ore reserves at Agnew . were . last 
put at 45m. tonnes . of sulphide 
ore grading over 2 - per cent. 
oickeL" ■ 

A decision' on Detour, is 
scheduled- for mid-1978 but work 
carried • out so far has been 
encouraging' With - regard to 
further financing of the projects, 
-it is' not -envisaged that borrow- 
ings will increase by more than 
£30m. before the Agbew startmp. 
At March 81. they totalled 
£43.44m. 

Commenting- on 'the sale of 
some 100,000 shares of- its boldine 
in America's /Aznax. after the last 
year-end Mr.- Beatty says that 
.Selection Trust has no intention 
in present circumstances of dis- 
posing of any major part of the 
Remaining holding is Amax which 
currently amounts to 8.57 per 
cent 

Mr. Beatty anticipates further 
expansion of -the group’s .assets 
and earnings, pointing out that 
the -net. asset figure of £ 180 m. 
includes only the amount spent on 
new discoveries ' and takes . no 
account of their potential. This 
figure equalled £7.80 per share at 
.March .31; it has since; fallen to 
£820 following the reheat rights 
issue. .... 

During the current year Selec- 
tion Trust should benefit from the 
rise in metal prices generally and 
there will also be a first full-year's 
revenue from ?Jorfh Sea gas 
together with the results of the 
UJC Staand group. Uncertainty 
clouds dividends from- the Govern- 
ment-controlled diamond opera- 
tions in Sierra . Leone which are 
being hit by 'illicit mming 
activities. 

. In all, however, SeLection. Trust, 
looks to be set for a further rise 
in earnings, this year. At 4S0p 
the' shares are not- cheap by 
mining finance house standards. 
But the price recognises, the fact 
that with the increasing cost and 
difficulties of establishing new 
mines the group has the import- 


ant advantage of two new mines 
already well on the road to' pro- 
duction and grotring, income from 
other sources in the meantime. 


MITSUBISHI’S 
COAL HOPES 

From Tokyo it is reported that 
the coal mining development in 
New South Wales in ' which 

Mitsubishi’s wholly-owned Aus- 
tralian subsidiary win participate 

with Australia. H. E. 

Sleigh, and the Australian Re- 
sources Development. Bank is 
expected to begin mining in 1979. 

It will produce 2 m. tonnes of 
soft* coking coal annually from 
1980 for. supply to Japan and other 
sources, according to Mitsubishi. 
The ultimate production target, 
however,- is set for about 4m. 
tonnes a year. • The deposit is 
estimated to hold about 500m. 
tonnes of soft coking coal and 
steaming coaL 

Mitsubishi has a 15 per cent, 
stakp in the venture, H. E. Sleigh 
having 45 per cenL, Costain 30 per 
cent and AftDB 10 per cent 
Mitsubishi also has a 15 per cent. 


MlM’s deal 
with Asarco 

EVEN CLOSER relations are to 
be developed between Australia's 
major copper, silver, lead and 
zinc producing- MIM Holdings and 
the UJ3. Asarco smelting, a refin- 
ing group. -.-MIM is to buy 3.5 
new shares in - Asarco at SU.S.22 
(£1230) per share, thus making 
the Australian company the 
largest shareholder with a holding 
of about 13,7. per cent 

At the same time, Asarco con 
ttnues to own 49 per cent of 
MIM and. reports our Sydney 
correspondent it bas been the 

controlling and supporting holder 
of MIM since the early 1930&. 

The companies also envisage 
equal participation in a new zinc 
refihery in -Kentucky which, if 
it goes ahead, would have a pro- 
duction capacity of 180,000 tonnes 
a year and- cost between 
SU-SBOOm. and SUJMQOm. (£U2m.- 
£ 168 m.). It will handle concen- 
trates from both MIM and Asarco. 

Asarco postponed its plans for 
the refinery last year end in 
Australia BOM also decided not to 
go ahead with a similar plant 

because of cost escalation. The 
latter’s chairman. Sir James 

Foots, described the latest moves 
as of "major significance” and 
fitting in with ROM's policy of 
broadening its spheres of interest 
both on a commodity and 
geographical basis. OF the two 
companies. MUI has much the 
greater market capitalisation; the 
London price of the shares was 
264p yesterday. 

MINING BRIEFS 

- PAHANG CONSOLIDATED — Jane: 
Gut out of lode tin eancenmncs. UU tomes, 
gold 1M tonnes (May I7B and 147 tonnes, 
respectively). 


interest in the proposed $240m. 
( £166 -5 m.) Norwich Park coal 
venture in Queensland, the 
remaining 85 per cent being 
owned by the U.S. Utah group. 


SAINT PIRAN 
IN CORNWALL 

In the Saint Piran annual report 
the chairman, Mr; J- J. Raper, 
says that the company’s Increase 
in Cwinfah tin production achieved 
in the third quarter of the year 
to last March as a result of the. 
reorganisation of mining - activi- 
ties, has been maintained. 

During the year to March 31, 
the company's Malaysian dredging 
operations produced 193 tonnes of 
tin metal compared -with 186 
tonnes in the previous financial 
year, while the Cornwall mines 
turned out 1.453 tonnes against 
1,184 tonnes. It Is proposed to 
amalgamate production at the 
UJC. Pendarves and South Crofty 
mines. Saint Piran were 40p 
yesterday. 
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Trust Limited 

■ .* ■ •••... andits Subsidies’ . ' : . 

# - \ . . 

(Managed by J. Henry Schroder Wagg & Co. Limited) 

The Annual. General Meeting will be held at 1 20 Cheapside, 

.. London', EC2V-6QS?n Wednesday 2S T JUly;TS7eat^MdDn‘ r ' 

Details from the Report and Accounts for the year ended Si May 1976: 
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1978 

». 1975 


£ 

. £ 

Total Revenue - 

1.884.768 

1,697,231 

Less : Expenses ' - - ' ‘ " 

92.300 

79,178 

. Interest ; 

311,575. 

304,728 

Net Revenue before taxation 

.1,480,893 

1,313,325 

Less; Taxation: ' 

‘ 575.162 

481,595 

Preference Dividend 

38.500 

. 38,500 

Net Revenue available for Ordinary Dividend 

• 867,231 • 

793,230 

£amed on Ordinary Shares 

5.1 2 p 

4.68p 

Ordinary Dividend paid (net) . 

5.00 p 

4.5Qp 

Met Assets attributable to : * T *. ■ - 

••^7 ' fPOOO 

£DQ0 

Dollar Loan 

1,719 

444 

Debenture Stocks . 

4.486 

4,611 

Preference Shares 

* 1.000 

1.000 

Ordinary Shares 

. “ 37,218 

. 32,751 

Total Net Assets 

- 44,423 

38,806 

-Met asset value per 25p Ordinary Share 

219.7p 

1 93.3p 

25£& of the investment currency premium included therein 

31 J2p 

10^p 


‘In the year under review both the London and Nsw York stock markets rose, the F.T.- Actuaries 
; ;il-Share index rising by 8 6% and the Dow Jones Industrial Index by 1 7.2%. The investment 
‘.urrenry premium dropped from 85}% to '471% based on current exchange rates in each case, 
luring die year the Trust has subscribed for new shares in numerous important U-K. companies, 
.-■-c has therefore continued its traditional role. of providing risk capital few. British enterprises." 


J 


Confidence 
at BPB 
Industries 

Mr. N. M. Barrow, chairman of 
BPB Industries says he has con- 
fidence that In the long term, 
demand for the group's basic pro- 
ducts will continue to grow. 
Profits for the first two month? 
of the current year arc higher 
than for thB. same period Iasi 
year. 

To date, the directors have 
agreed to invest film, over and 
above the amount provided in- the 
accounts, in additional capacity 
and replacement machinery of 
improved design to ensure that 
they will hold increase their 
share of the markets in the coun- 
tries Where they operate. 

The accounts show capital 
expenditure of £B.S7m. f£2£J5m ) 
has been contracted for and 
£6.35m. (£2.9m.) not contracted. 

Measure of success achieved in 
present trading year -will depend 
largely upon governments In these 
countries bringing down the in- 
flation rate and stimulating their 
construction industries. 

In the U.K., the main trading 
area, the level of bouse construc- 
tion is unlikely to show material 
change from last year and the 
Board expects the sales volume 
in the current year to be similar 
to that of 1975-76. 

• Overseas there are indications 
of recovery from economic re- 
cession in. the various - countries 
Where the group has interests and 
an increasing contribution to the 
group is foreseen. 

As known, pre-tax profits for 
the year ended March 31, 1976, 
rose from £ll.6m. to £1926m. The 
net dividend is 6206p on increased 
capital (5.729p). 

Adjusting for inflation, pre-tax 
profits reduce to £9J2m. assets 
employed increase from £118m. to 
H75m. and return on' capital 
employed reduces from 18.8 per 
cent, to 6.6 per cent 
At the yfear-end, there was an 
increase in net liquid funds and 
a decrease in short-term borrow- 
ings amounting 'to £156Sm. 
(£4 .33m.). Meeting; 15-17, Maryle- 
bone Road, N.W, July. 28 at 
noon. ■ ' 



Talks urged on 
dock poly plan 

By Our Liverpool Correspondent 

MR. JOHN PAGE, chairman of 
the Mersey Docks and Harbour 
Company, called last night for a 
meeting with leaders of Liver- 
pool City Council to try to reach 
early agreement oh use of the 
Albert Dock warehouse site for 
a"* polytechnic. 

The company has recom- 
mended the site, repeatedly, tt 
is a grade one listed building, 
which would provide much- 
needed capital for the company 
if it were sold. 
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$ 40 , 000,000 

Beecham Inc. 


Guaranteed Notes Due September 1,1996 


This financing has been arranged privately. 


Goldman, Sachs & Co. Hill Samuel Securities Corporation 


BY MICHAEL BLANDEN 

INVESTMENT BANKING and unit 
trust group, Dawnsy Day, is giving 
up its former ambitions to 
achieve full authorised banking 
status for 1(5 banking subsidiary. 

This was stated yesterday by 
Mr. Peter Parker, who stepped 
down as the group's chairman at 
the end of last month preparatory 
to becoming chair man of British 
Rail in September! 

The group had decided, he said, 
“not to pursue our previous 
policy of expanding commercial 
banking with a view to Dawnay 
Day and Co. (the banking sub- 
sidiary) becoming an authorised 
bank." 

Mr. Parker explained, “our 
banking department baa been a 
vital factor in the survival of the 
group, but circumstances in bank- 
ing have changed fundamentally 
over ihe last three years and our 
busdnexs In this field, while sound, 
i$ inevitably on a much reduced 
scale." 

The resources of the group — In 


which Prudential Assurance' bolds 
a stake of just under 20" per cebt. 
should, he said, reflect different 
priorities. The future activities 
of the bank would be “concen- 
trated on investment manage- 
ment for which it already handles 
funds of over £80m. for the Target 
group, and on the provision of 
financial and investment services 
for expanding unquoted and 
smaller public companies." At 
present, the company operates 
with a Section 123 licence under 
the Companies Act 

.Mr. Parker also indicated that 
the group's results for the year 
just ended— on June 30— would 
show a “very considerable 
improvement" over the previous 
year. But he added that “any 
profit achieved is likely to be 

small.” 

The group showed a pre-tax loss- 
of £1.7m. last year after setting 
aside £L4m. of exceptional 
provisions against its banking 
advances, but for the first half of 


the year just. ended showed a 
small loss of only £14,000. 

Mr. Parker, in a report in 
advance of the comments expected 
later from his successor Mr. 
Edward Hatchett, added: “"the 
Group has survived the past two 
years with shareholders' assets 
dose to £ZQm., which' is not 
reflected, however, in the current 
share price. Having regained our 
stability, the task now is to rebuild 
profitability-" 

The performance and prospects 
of the Target Life Assurance sub- 
sidiary, he said, were encouraging, 
“but we are unlikely to. make a 
release to profit and loss account 
tn respect of the year just ended.” 
Following a review by the com- 
pany's actuary during the last 
few months, the groupu directors 
were satisfied that the £2_5m- at 
which Target Life was included 
in the group's balance sheet 
represented “ a conservative 
value." 

Though some of the- trading 


subsidiaries experienced difficult 
conditions earlier "’in the year, 
*■ the Board Is confident of the 
prospects of these companies os 
a whole.” The aci^ums this year 
would -show more' clearly their 
importance to the' group. 


Increase at 
Wm. Yates 


Textile merchants -William 
Yates and Sons (a close company) 
reports pre-tax profits UP from 
£260.292 to £293.052 for ,fbe year 
to October 31, 1975. 

The net profit is £141.019 com- 
pared with £12*4,013 after' tax of 
£153,033 against £137,425 and 
crediting a UJv. tax provision for 
previous years no longer required 
Of £1,300 (£1,146). 

The dividend Is lifted from 2.25p 
to- 2.475p net per 50p share. 


The Burmah Oil Company, Limited 

(a Scottish Corporation } 

h as sold ■ its Uni ted States O il an d Gas su bsid iari es 

Burmah Oil and Gas Company 

and 

Burmah Oil Development, Inc. 

to 

Aipinoil USA, Inc. 

a wholly-owned subsidiary of . * 

i 

R. J. Reynolds Industries, Inc. 


The undersigned , together with Morgan Stanley & Co. Incorporated, initiated this transaction 
and acted as financial advisors to The Bu rmah 0 il Company, Limited. 


Kuhn, Loeb & Co, 


July 1,1976 


Allot these Seen ritirs have been sold. This t announcrm, nt up pear* iwn mutter of record until. 


$400,000,000 

United States Steel Corporation 

5%% Convertible Subordinated Debentures due 2001 

Convertible into Common Stock of the Corporation on or before July /, 2001, unless previously ' 

redeemed, at a conversion price of SSS^i a share, subject to adjustment in certain events. ; ; : 


Interest' payable January l <mil Jidy 1 


MORGAN STANLEY & CO. 

Incorporated , 

THE FIRST BOSTON CORPORATION KUHN ; LOEB& CO. MERRILL LYNCH, PIERCE , F&NNER& SMITH 

, Incorporated • 

SALOMON BROTHERS SMITH BARNEY, HARRIS VPS AM & CO* 

% Incorporated 

BACHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DILLON. READ & CO.INC . 

jt Incorporated 

DREXEL BURNHAM & CO. HORN BLOWER & WEEKS-HEMPHILl. NOYES 

Incorporated Incorporated 

E. F. HUTTON & COMPANY INC. KIDDER, PEABODY & CO. LAZA RD FRERES & CO. 

Incorporated • 

LEHMAN BROTHERS LOEB . RHOA DES & CO. PAINE, WEBBER. JACKSON & CURTIS 

Incorporated Incorporated 

REYNOLDS SECURITIES INC. WERTHEIM& CO.. INC. WHITE. WELD & CO. DEAN WITTER & CO. 

. Incorporated Incnrpnratrri ~ 

July 2, 1079. 
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Financial Times Reporter 

CYANAMID of Great Britain 
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wth £2. 9m. in 1974. 

Mr. Michael Peretz, chairman, 
reports that all operating dlvi- j 
sions made sales gains 
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X1CAN BUYING, based on ! BY JOHN CHHUUNGTON, AG 
for the. drought-hit Euro- \ 

“SSSZ MjjMpW Jj. Ufatt, 

”“5 Iw.gnatag to 

rimmed the oSoWbrice * tfevaluafaon or the green 
v >3.5 a Mivnp OSraoBtte S' ***.£* 

■ Jeis said the- market had Asrtafltui* Commissioner. when 

■ the ‘.‘bearish ” implies- «penwg . the Royal ,j§how here 
■ Of Friday’s -Jhm iaicaa - ' j — - 

>llc sale of 170,000. tonnes 7 He fsahJ he , recognised , that 
7» - by the opeiuBg. Qf there- - would be difficulties in 

j ptai 150,000 tonnes went to aehwing this aim but its main 
ikow-RJonda (50,000 tonnes benefit ’to: the community would 
wed price of-15 cents jt~lb he .the. reduction .<rf- the ’heavy 
. the rest at- September/ burden of" the monetaty ~ com- 
er prices plus, a 35 -points pens atory amounts, on Com- 

nnt .-..j.' . inanity -funds • _ . 

_othw 20,000-tonne3; went Although he . recognised that 

drought .in. Iffeetern Europe 
cents - a. lb.--.- There .is- .a could cause some reduction in 
ility =tbe JDomiuican|ihilk production the long-term 
— 150,000 « 0T , er supply would . stiuTWist, 

» later this week. ' . said Mr. Latffnois. Therefore, 
3a pnres also lost ground the commission bad developed a 
e afternoon after nstag packet -of measures soon to be 
y in .the morning-. . The announced.’" 
nb^r position on -. the FOr cc uu pfe ther^ will' he n 

VS£^SSf \ *?<**£{ mak iev y t0 faJ1 equally on aii 

toe t dflS^?fl O Sj? OS ^ g n £5 J pr0du?ers ' ™ cJl “*ing the British ' 
toe aay. at £1,232,5 a tonne.1 h«t h* tw- —...j. _<■ i 
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doldrums again 


BY DAVID RICHARDSON 


• stoneleich - s> ■ ^™ j a , y5 . aoiarums 2s2j.11 

. . * • . A CHINESE mission has signed ■ ■■> 

Jan on imported feeding stuffs. flv? contracts with Malaysian BY DAVID richabiwom 

He also pointed out The Com- rubber exporters for Ihepur- RICHARDSON 

0 v e j f ° Qs chase 01 a hout 18,000 tons of AFTER A brief spell of good imported, have also risen. Fish The situation 1 have desciibed u 

S?Jl r <£S talueu at more l hah profits during 1375 and the early meal was quoted at £235 per ton will be immediately recognised .' 

JJ23H! product3 ° of ttese $WMm-<mnu. .part of this year pig fanning is last week, £65 more than in as. no more than a variation in, 

ma “r~r*- .. • . i A spokesman of the team, in tbe doldrums again. January. Soya bean meal was tbe well known pig “ cycle." 

' A^ ^^ . ^tterwyos.. about tnej from Ute China National Chemi- p ar t of the problem .is ; the i150 P er ton, at feast £60 higher There are howeveF some aspects. • 

°P- ira 'l Import and Export Cor- responsibility of pie farmers ^an six months ago and still of u which are particularly. 
^ ar ^ n0IS | pore lion, which left for -home themselves who, true to past ri5ine sharply. worrying and to which ti)e wholw. 

on^ after oeSrMd tSt&ram! ^ rnbb ^ r W °? w I form, responded too quickly to , An **“• more galling to pig of the pig industry .should sivt. 

on after Oc^ier and that fanners be delivered over two months, the up-turn in profits after the farmers is the knowledge that its attention. 

*m* a & moa,h - » previoWteough P Pig pSductton the soya pnee is £17 per ton since tho pig guarantee scheme 

mg meant that farmers should I One of the contracts for expanded quickly and now there hl S her ^vi it need be as a e ffe ct iv eh- nnd edTSas anr 

share problems m common. | SJM tons of standard Malay- are iust too Snvoies coins to result of the compulsory levy JS2JJ' SJ? JS J? Sf ** JJ-’ 

He was also concerned about ria n rubber, was signed with ma rket. The ^iteration Is exa* imposed by the EEC to encourage [n th? middle of i 973 nrofif- 

tbe Jference between what he the gromnnw. agency. Per- “rated furS^rh7th e dUEeul§ feed componnders to incorporate SlWhl!^rl?t^i«W«* 

caUed stocks and surpluses." nas Mardec, while the four of geUino cork or indeed anv son,e of the skun milk powder t 7, from ™ i n hr- 

Forinstance, a stock of 2m. tons contracts were with the masting meat during bJt “mountain ’■ io their feeds, and ^ gusne^toatthe \ritodra\tS 

of sugar was no problem in view Chinese traditional brokers. weather 8 thereby recover their levy by a * f “Sm ■ 7 ' 

of the fluctuation In harvest During their iwo-week stay. “ thw fa „, nrc . 0ft system of certificates. Far from ^ ' 

yields but with skimmed milk the Chinese visited rubber ^ significantly -reducing tbe ^ t 

powder a stock of 500,000 tons estates and factories, and iST*?? J“2SL ; ‘ mountain ” the scheme appears p le * cy ' 010 co: mes round - 

was desirable. Tbe present figure sttuBed the facilities at Port ^ to be failing miserably as many 

of more than 1.3m. tons pre- KUngg. They also had talks ^ compounders find it easier to £> _ J__ J -’l. 

seated an insoluable problem, with Malaysian .authorities on ?wi. a * i iI-L 10 -!?? 2™* of continue to use soj’a meal and lvG(ilIC0U HSK > ‘ 


Since tho pig guarantee scheme 


Mr. Pierre Lardinois. 


For instence, a stock of 2m. tons contracts were with the 
of sugar was no problem in view Chinese traditional brokers, 
of the fluctuation in harvest During their iwo-week slay, 
-yields but with skimmed milk the Chinese visited rubber 
powder a stock of 500,000 tons estates and factories, and 
was desirable. Tbe present figure studied the facilities at Port 
of more than 1.3m. tons pre- Klangg. They also had talks 
seated an insoluable problem, with Malaysian .anlhoritles on 
The same applied . to wine. the setting np of- a Chinese 

• Two. valuable pigs collapsed rubber purchasing bureau in 
and died of heat exhaustion on Kuala. Lumpor. and the use 
the showground despite precau- of Chinese ships Tor Malaysian 
lions' taken by show attendants rubber exports, 
and vets. Show staff sprayed the Tbe Chinese, who currently 

buy only physical rubber, were 


contracts were with the roasting meat during hot “mountain” In their feeds, ; 
Chinese traditional brokers. weather thereby recover their levy b: 

During their Iwo-week stay. rr„„ a ,L nr . system of certificates. Far ti- 
the Chinese visited rubber V& significantly -reducing 

estates and factories, and thf^Lc^nSLl “ mountain " the scheme appe 

studied the facilities at Port to ^ failin S miserably as m : 

Klangg. They also had talks rr r n P f h^.t JStL compounders find it easier 
with Malaysian .anlhoritles on ^.“ai wL“ n S? ° f continue to use soya meal si 

the setting up of* a Chinese forego the return of the levy. 


Reduced risk 


rubber purchasing bureau in 5^ ** £ 0 -°p. pe ^ - Indeed at least one c««npan.v As a result of this instability': 

Kuala. Lumpor. and the use deadweight td.w.1 at the begin- has a] read y advertised itself as wl jicb some farmers find them-;- 


a tohn* hAfnra ‘'V'" enuimy on <ui _ uie .iuuwgrouuo uespue precau- vi vpinew snip: 

the dav -it- fl preducers, including the British would be -just as damaging. He tions' taken by show attendants rubber exports. 

.ccra 52 ? ptoceeds of hoped that after many consult- and vets. Show staff sprayed the Tbe Chinese, 

Marfepftne Q m. l evy .to be spent- on .en- atlons the farmng unions and roofs of the pig pens every rtvo buy only physic 

Of mid-enm^Mivia* ^ “ilk market in the Ministers would agree with hours, as the temperatures in briefed by the ! 

: iwtDMiia-SS' ■ v ^ tto 5 L the tbfese proposals because there the afternoon again, soared to her Exchauge < 

ourth of -kMionf ^ immunity . and otrtride.- T^ere were no alternatives.,' - 'the near nineties. To avoid risk of hedging, and they told 

■ cumulative be. puMiotfc*.: .prpduet lie .appreciated the Royal Show of further casualties among pigs. Exchange officials that they 

- tofS 5S!SSeS^S?2i5 fsftrt •Sf ch ? em6 ol -productmir but pro- the judging to-morrow will start ' would actively c 

- toil? 157 scheix^ for tbe retire- ductivity would only bring in- soon after 8 a.m. until 10.30 aan. the Exchange. 

weegs last seas on. ment of dairy fanners and the creased rewards if if took, account and then continue in the late .Meanwhile, ti 
'• eonvereionto beer. '-of political and ' ■ -economic afternoon.' of unified Vletni 


of Chinese ships Tor Malaysian *S,'^ 2^ being willing to trade in the milk | eIves unable, or unwilling, to- 

rubber exports. £»* £-* s tb l Danes protein certificates, which may fiance feed firms operating 

Tbe Chinese, who currently ]** LJ** ™ be perfectly legal but would vertically integrated pig breeding 

buy only physical rubber, were fn *,2? appear to make a mockery of tbe ■“* fattening schemes haw 

briefed by the Malaysian Rub- o J n uJ "L^SS: M«n Purpose of tbe scheme. ^ized the opportunity .to acquire ^ 

her Exchauge on the benefits JJ" ' a Be that as it may. the end many more captive customeA, 

of hedging, and they told ”!^SSd ad B££T *2SS resn It is an increase in the cost Sue h farmers receive a pa.vment : 

Exchange officials that they o f P‘S fred to the farmer of ^,J!![ orb '“"Ji 1 . 1 ??* 


linfesc whext not', solve- the milk problem hoped that increased productivity attendance of XL&2 ’was "more ' 
Op rCCOfd - - oveTn ^^ panic- measures would be based on grass rather than a thousand up bn last year. 

Further surge in tin market 

ces and the rural areas of -•:* 

had record summer j BY JOHN EDWARDS,- COMMODITIES EDITOR 

harvests and per-hectare ; 

■ this year, the New China i 1 . FRI vPS surged to, new all- ments for the buffer stock of the said it had partially eased the 

Agency (NCNAf reported. on the Lonooq Metal new Fifth Agreement,, which pro- embargo- on copper exports. 

Honan, where 3.86m. Exchange yesterday; encouraged vision ally came Into force last From this month Iris to allow) 
‘ ' ?s were sown- to- wheat, by bigg#r than expected fialL-in Thursday.-. Producing countries shipments .of copper ingots, as 
total output— apd yi el d s warehouse stocks and: *- sharp might .decide to take back the well" as semi-finished copper j 
ligher than in 1975. with rise in the . Penang market-over actual metal lield when -the buffer goods, to overseas subsidiaries of 
’ -ea, -Hstohsiang reporting the. weekend. Cash tm - closed stock is liquidated and eon tribute Japanese copper-using com- 1 
rage yield of three tosses M®6-5 higher at i4,659 a tonne, cash instead of transferring tbe panies. The Minlstery said the! 


wOuMartteely consider joiidng 3SS «•«* fiW toTln W ArS ^ P‘?» ^ 

the Exchange an “ heavy bogs— have suffered TnnnthR ni ’ PRts a b 011 t sponsor’s rations, and perhaps 

'%eaS™ie. r the Government ftS one ^ ird o?ato5of fe“d from in a ">' P rofit - bul 

of unified Vietnam, is expected birth to slaughter .at bacon ^owis the pigs - 


r. - ~ a»u -ewBoouc aneraovn. I vi uuuku hcuuui, i» uyracu frecV, WnrW .i.mnirf . tnwiwr oinu uj siduguier .ai varan - ■ -■ 

He recognised, that 'it ^icbuld realities- he: stressed: .In milk be Despite the heat, tbe mid-day I to ask Malaysia for assistance 7flr , weight and this therefore adds Clearly this reduces farmers 

>t-. solve- tbe- mtik" problem hoped that increased productivity attendance of 25, 582 'was more to rehabilitate its. rubber . Pl r f 2“ £4 to the cost of feeding it. Taken risks, but at the same time gives 

rernight but panic measures would he based nn mat ratbAr than « iVi/,n»nit nn AT, fndnstrv in South VSefnam A awa f e mar eis. nieanwruie tne n i nne f S srt« tho dr-nn in market enormous' 'and DOtentlallv 


industry in South Vietnam. A 
Vietnamese goodwill team 

arrived here to-night for a -j th -Hcie Of Wl result IS a reoucmui. in uiv '«u uiuia. uj u«r 

lhree-day visit, and will spend lorf margin of about £9.00 per oig, mg an inflated- . demand; fdft 

much of its time studying the JESTViX! and *>»t is more margin than weaners in order_to. ensure. 

Malaysian rubber indnstr/. ,£5*1 M “ £1 °° most Die farmers had to lose, capacity working for their mills 

Vietnam’s participation to y ' The likelihood is that pte nrices they have already conirihutod 

the Association of . Natural . . , will continue to drop and fend significantly to the over supply. 

Rubber Producing Countries A chnrtQOA costs continue to rise. So the of pigs. . 

fSouth Vierham is still a • x 8 V worst is vet to come. If, as trends indicate, they . 

member) and the ANRPC’s Reasons for the sharp rise are Somr farmers who normally extended their' operations further 
proposal -for the international several and varied. There is a. buy 50 lbs weaners and fatten into the marketing of finished- - 

rubber price stabilisation shortage of the main raw them ou to pork or bacon have pigs, a situation could arise" 

scheme are expected to be dla- material — grain — in the U JC, and already stopped buying and whereby feed firms effectively-' 

cussed-; - the weakness -of -tile. £1 makes whereas it was almost impossible control the prices uf pigs. and. 

•’ — ■ — = - = — imports- expensive. . By. tbe. same to buy such pigs without prior feed. 

ri r I • 1 token the prices of the principle agreement 12 months ago. there Farmers must decide if they 


I cost of a typical pig feed which 3101168136 the drop in market 600rmous and POtenUally 
ih«? elwi returns already mentioned the dangerous power to a limited 

has been rising steadily ever ... nnmhpr nf fwri firms. Rv r«rp.-it- 


net resuft is a reduction in the number of feed firms. By ereat- 
margin of about £9.00 per oig. ing an inflated- . demand; fdft 


to-day. 


A shortage 

Reasons for the sharp rise are 


rage yield of three top'aes *96-5 higher at *4,659 a tonne, cash instead of transferring tbe panies. The Minlstery said tbe “ken the prices ot toe principle agreement monins ago. mere rarmers must aecioe n iney 

actare, up nearly 10 per While the three montiw quotation present faoldiogs at the- “ floor r new measures will not cause any Mal3yS13D PdiO) [proteins, :which have to be are any amount available now. want that to happen. 

rora last year. - . . reached £4,800 on the late kerb, price. sharp rise in exports since only §1 • !»***^^ mmmmmamamm 

lopei 3m. hectares were - The rise tn the Peoang market A fall of 265 tonnes 4n USE tin 10 overseas companies are fill Olltnilt 11H «.„! J ^ am mm A An 

o wheat, with total output over the weekend took the stocks, reduced total -holdings to onvolved. . UU UUl H Ul U P NfcW OTI1C121 £111 ClC IO 1^1X11^11(1 DFICGS > 

per cent from 1975, the: Straits tin price up by 8M10.625 10,155 tonnes, and reduced the Enc values moved up strongly K1J ALA LUMPUR, July 5. 1 y uiva**a w **** »»***«.**« - 

• said. ;a pietti — well over the Tin Agree- discount ofthe cash price to the folowing further rumours that PENINSULAR MALAYSIAN! BY PETER SULLEN 

ural Peking, where nearly* ment “ceiling " of SHL2Q0... three roooths quotation.' ' - _ a rise In the U.S. producer crude palm oil production rore'^rpw Iin . l4vri qta fip„res on ThP infnnnation on sales is Revenue returns tend to he about 

» hectares were sown to; This continued upward move a fall of 2.475 tonnes in copper domestic price was imminent to 101,387 tonnes i» April from i ^ The informauoo on sales is Ke enue returns tena to ne aonui 

and other- summer; grain ; has further aroused expeditions stoeks to a total of 536,875 This seems likely in view of 1 00.554 tonnes in March, accord- 1 f 1 P ZS,iiS?v« collected monthly by the transactions which- took places 

both per-hectare yield and j that another rise in the' Tin tonnes was a rather smaller the recent rises in U.S. copper ing to the Statistic Department. MinistT ^" s advisory service and tune months or so earlier. 

mtput rose more than 10; Agreement price ranges will be decline than anticipated, but tbe and lead prices, and the decision Crude palm oil exports fell to I f vJJsf lfae Agricultural Mortgage Cor- Over a longer period the 
— nl.. with output averaging; urged by producers. notaWy undertone of the market to halt safes frpm the U.S. stock- 57.516 tonnes from 59.965 in has risen from^491 an p °™ t,0 “- * Al S?Ji 8h P iL c * 0¥ers Ministry says its figures sugaest 

tonnes per hectare, the BoRvia,--at this weelrts meeting of remained firm. Although prices pile of surplus zinc. However, March while stocks at end-April oi hSnhi” o f 1976 to only about 3 ?! 1116 H 30 ! that the average 7a'lue ofTerivuT 

"■ said..- - ;.fte Jin .Council. Nfrerfteless, closed slightly easier, they it is far from certain that^ U.S. rose to 109.676 tonnes (100,448). ** 6 ?* the begrenm^ of 19/6 to „ cUons covered by its quarterly ® ^ nal. 

?. Indian Government, has this as. expected to’ be resisted moved ahead again.. on. the J ate increase would necessarily mean The Department said exports £541 May ‘ . figures which are based on re- tiiral land sold with vacant po^ 

d further imports p£ wheat finniyby consumers, Vho will kerb partly* influenced by the a rise^ -in the European producer of- processed palm oil fell to ’ And on an index basis which turns to the Inland Revenue, the session [declined dunog-19H. atuf 
« of the comforteble food want to waif mid see: tSft ^effedt upward trend in . rine. -- price, .Demand for - zinc is 35.310 tonnes i n April from took 1973. the year of peak land new information which [ the reached a low point . m ear^i 

in. -Food Minister Jagjivao -nf the total Ufting- ofVawrt Reuter/ re ported from Tokyo reported to be still sluggish in 40.856 in March and 17.434 in prices, as 100 the figure has Ministry will now be publtetong 1975. It subsequent! j increased, 

said in Lucknow. .controls: r ■ :• that -the? Japanese Ministry of Europe and there are more April l«t v ear. r .... moved from 66 in January to 71 regularly, gives a better picture and has been broadly stablerrom 

r . • .. Also »»tted are;tiie artdhpe-.Wrecnat}onftl Trade and Industry adequate- supplies available. ^ Reuter in May. of up-to-date trends as tbe Inland mid-lS<5 to Ma^ 19*6. =** 


A I UV Oil LUC ^UAUu^oii ULUUUbTl AJ 1 ' ' UTULThSCU UritllL UI 1 l If 11 LU ****** — — ■ . . , I , , . . . ' , , • 

. .... price,. Demand for ■ zinc is 35.319 tonnes in April from took 1973. the year of peak land new information which [ the reached a low point .m carte, 
ram Tokyo reported to be still sluggish in 40.856 in March and 17.434 in prices, as 100 the figure has Ministry will now be publishing 1975. It subsequent! j increased" 
flinistry of Europe and there ire more April l«t vear.r .... moved from 66 in January to 71 regularly, gives a better picture and has been broadly stable' frenu 


OMMODITY MARKET REPORTS AND PRICES 

CE HIPHTAI. C law sharp rise of zinc. j/ehUH- aiio time jwali of, ftXOfl on the afternoon becanao of lhe Independence Ojy hoftdar lor dcUverr London area. Wheat milUns MC*T/VFf»FTART FS 

vt I'lElrtEO ; infisumeri] mhar eoimnodidos. The Kerti • Turnover tonnes. in the U-S. Carsoes of Brain were Boofced Oct. iso. Dec. 01-50 denamrable. Sept. ^lUOll/ tloli/iui-i-o 

-p LlMl . „„ _ nnaJierifaas atwtal AUrl»:vu»hoq|r- — V.~T nT~itt-~ or' r>.m. — BT^F *** vs - C Wf » Tffiwry at J 

Maefc * had ^Ic marker iotpbcC- Turn- Tts . /. 1T^ )CiS£etal _f P t - ij0m {or "** from the 

_oa th e Unm an Mew l ^chance, over B^TS ronqes^,, . ' - •. . - i ogVjM ; ~ 1 CK to Japan at *16.73 free «Had 

SSh* wiSmf cmSpmT Atnal**«tated Metal Trading iwomtl HiriiBradng 1 £ 1 £ £ l° r ^usast, also UA CnlT'Airti 

■zsaico by pertinent seiUns from in rtw'mnroiM-eii^rwimbars traded Hambnrz ranee ai S&SB f J ji. Jtilr-At 


in the U-S. Cargoes of grain were Boosted Oct. iso. Dee. f8L50 deoararanlc. Sept. hxl/ii/ ’ 

tram tbe V.S. Cntf to TObm at XTJB 03. Oct-.’Dcc. 09. Bader Teed movoud. SMTHFIEL& — f pence per poimd»— 

fJai. for spot lo a di n g and from the UX. HCCA— Kcdonal and U.K. averape ca- Beet: Scotch killed side* 39.0 to 6X8; “ — 

Calf to Japan at *16.73 free t fla c har ae farm spot pnoet.for week ending Thors- EogUsh htndonaners 31.0 to forc- 

for Aligns!, also UA CoIT Antwerp/ day July l: Soft milling wbeai— Eastern quarters 2S.0 to 29. D; Ulner talndnnarters 

Hambnrz range at S«jB f Jai. JUr-AuBua. £7&95. E. Mldlanda 176.05. N. East £76.70. 50.0 to 36.0. tore (mart pt* 23.0 to W.0: 


Prices per ton unless otherwise stated. 


i July b + ur I Month 
. 19 — I apn 


,u that in d»‘ morning- eeilf wovbars traded SSf SS2-7 1 +nLS 4658-60 !+9fi 5 HMabnra range at SX39 fJoi. Julr-Angisi. £7$ j 55. E. Midlands 178.05. N. East £76.70, 50.0 to 36.6. forconartm-K 23.0 to W.0: 

"d ^ kStSSS-SS 0760-70 1 +82^: d&S&m ,^"5 ?■ ™ 510 ,0 Mfl - rort,,umMS Metals 


^fSrcn&i «r» rariToM IS • j ~ ' «»■ usirs s: ao. ar wsrms: a iJ»s: ^ ■■ x« B 

.cash. . me. *3.00. • three months. £840. ,M7 . 91 f. . , *4*3.060 fXp. JtUT and 20300 lour tons £70JO. E. Midlands £70.03. W. Midlands Veal: EnsiUh fata 44.6 to 48.0. spetai ,r tf £«D hI35 

Kert » : mouths. £653:3. 5*. SJ.5..33. W™”, a63 27 +<**1 +6611*0. b BnxU Conraua and Seville at RT3M6 £78X0. K. East 171.53. N. Wen T70 23. nualitj 5U.0: Stmcb bobbin 23.6 to 28.0: /vfL, ** 

moon Kki* stemnied from me ^rtrmoon; Wtrcbara. cash. 191*. 918.5. twj' 4785*8 1 78 A earc ® 01 wbeat u - s - ***nh Scotland MS. 75. U.K. £70.80. . Dutch lundk and ends 80.0 m 64.0. special r?LYwV»ai'« 5 -1 O £85c-7S 


«-«5. 


^46WLKV,M & Br * zU Coranaa and Seville at *772.000 £78X0. 

+ 33 .> **eot 5 -OU- »m>.D r ,_ t-j. . TI C tu<k r-.i- 


■-nt. .+ •< .P-IM- H-’T. 
Official — . EooBrM ! — t 


55. 533. cat bodes, three momhs. 

Kerb: Three mfmtts,. £M3rf. 54. S3. _ 


I + 91 1 i - 
WSe . - 


» £ } f -. V* TIM— Shamiy hialier: FoBowuu: the •MnniUig: Standard: . Cash. 140, ■ 30. 

*917.641 >C» 918.9 lit ££ SVA' 

it a |j8 S !+6* 

?. 918 !+0 . . . r ■■'and speculative im crest tmrwciEbms 8a. K. 83. Afiernoou. Standard. 


Psctitc India, paM *!430 free Aseberge. HGCA— Location fx-larm spot prices, quality 65.0. 
for Jnty. to Urn sugar section details Feed barley: East SadoO: £70.06. .NE Lamb: English small :*.u to 

bncame available of a recent -Uliire Scotland 17130. medium 28:0 ro 40.0. heavy H6.0 ic 

MasrtUDl U.K. at mxS fXo. Aagust-Sopr. LONDON CftAtU FUTURES MARKET lmponwt frown NX PI. 3B.« te 

(CAFTAJ— Wheat, easy. Ctoae: Sept. PM 37.0 IP J7.S. PH J3.0 IO :a.5: E 
. n ,- n n • 175.53, Nov. 17833. Jan. £81.75. March small special quaHir 45.0. 

rftFFFF £84.45. May £8630. Business: Sept. C733U- Ewes: 16.0 It# S.t. 

v - v ' r * * AA, £7335. Nov.. I7V4W7830. Jan. £B2.70- Park: English, under 108 ]b 23.0 li 

Robust as dosed slightly steadin', -un- £61J3, March 0335*04.50. May £87.60- 100-120 lb 28.0 to 32.0. 120-160 lb 2 


PRICE CHANGES Canadian markets 

Pnces per ton unless otherwise stated. -|^ ■* " ^ 

Jsariey, rye 

.Mnminiutj] |jri l£456 ‘ '£435 and oats 

Kree .Viarset <rtf»...;SS20-M5:.'. £400-4* ' * 

Lai^w"i'iv'Bai*""ieii'jC9 18.5 - 1.0 £«5c-79 IjllDrOVC " 

.4 nciittlni iki. tlo.ia.'£B5S.2S —0.26^11883.5 * r V ^ . 

4"s»h OMnide <«l... £906.75 — 1.0 ! £847.5 WI.VX1PEV, JUIr '2." 

J uinuibs iU>. i1nJoi|£941.&. '£876.75 ... . . >'_■ 

fivU rrny oi. S k#. 1251— O.S.* 127.625 ht t' J10 ..^ > ' *■ n ‘ 2 ‘ 

I^fl Cadi i»i XZ7Sk625 +0.B26!r£65.5 ^ hw ,M “ 6,d '- 7J,JV - M Ronl - Dnp ' 

5 ntontlis U.*2».a75'+8.62S;e75.7S .... . , ' . ^ : e, > 


la-Ji n ire Nat* i«i. xvt«.5 -i.u w»c-/5 
.4 nr. .nth* >k>. tlo.l a. '£953.25 -0.25, £88$. 5 




.’ , 9043-3 V 4.0 908-73 —t. 
J 940.5 r7J5 *4l_5 J -t 
.1- 905 .+4.5 - >■ — 

.. - *7«M* « 


METALS SPECIALIST 

■■ QRCA £830 

• clients, inteimtiemlly respected for tfiefr acumen urgently 
< an experienced (u. least 4 years) person to advise, review, 
e a view of. and. generally adopt an objective position within 
world's metals market. Located iri the City, salary and 
efits 9re corfimensu irate with the importance of tiiis position. 
Applications In strictest confidence to; ■ * • 
Charles Ltudey, CLA Management Appointments. 

Eldon Chambers, 30 . Fleet Street. London EC4Y1AA. 

01-353 9183 


LO to 28.0. Free 51»«irt ...... £99^3 l-O.KiSSJS , 

MEAT COMMISSION— Areragr fautoek Qu«k«Uvan76!Mfr»^ '583^88 -..(585-90 . 
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.JWXD 

a -Ci. 

Official 

+■ erj p-nu 1 + or 
— '.Cnofflcisl JnIr 

3 rorwbti. 
S^ws. .... 
N.Y.gmy. 

‘ £ : 

272.5-3 
284- .25 
873 

£ , £ I £ September - 

—LIS. 273^.-76- +;«5 N«rember>. 
+.75 885.23- J-*. 626 J«au«y. — 

+1J»| - i 

’ *21-23 | — 


1 1392-1394* — Lfl 1993.7874 
1584-1585 +0.5 <1586-1870 


MonUns: Thrw mouths. 083. 4.5, 4. L, T rn „.. 

K M; Tbrci- immihs. J254.S. Afternoon: ™- • 

Cam, 8273.5. three mouths. 1285. S3. uS? Y 

f*F: Three months, £288.5. 87. fCJ. 68. ?J^^ :o, SS!? a .“ 1 “ *3SSF 
2«rc— Jumped to £451 In giteruoao 


March t83Sj. M*jr W&25. Easiness: Sept. erase iiihuk yunaiuionnKiw.-nw+oo -..po3-su , : — - 

£75J3fl£7456,.Nov. £78 JO-£78.05. J>n. I32J8- Prices al representative markets On silver Trojpra. ...„: 277.46^' + 1. 5526a. 7 ji UJb. mantels arc CJtJSeti " fOT~ 

£51.45. March £84.*WSUW, May JX7.15- July 5. GB cattle C8J3 per live cwt a u umih» „i28635j.l+2X5;376.«i* f{,p Bicentenary holjdav • 

CM. 43. Sales: 261 . 1-0X21. U.K. slwcp 44.7p per pound TuCuliM Ib4«39 *96.&iC4.54D ‘ ^ ^ UUHUflJ - - 

EEC DAILY IMPORT LEVIES and t-d.c.w. i-0.5>. G.B. Pigs £3.«3 per 3 in-xatb* («,< £4706^ + 78.0i:4, 483 J> - -- .. . 

prcudians etfecthie- for July 6 flu onier K>L«. <-0L5ti. Efiglsud and Wales— Wottreni 2£jMOiA-'n-.£6S-8l £61-58 . dFtasseed— July 7+|- «741i" PeC. 771 

„ , . ctimrn levy phis Augun. Scuianhcr and Caojc manbers down 21.7 per rent,. JSiu.-(’aaAiK)$ £452.5 ,*6-25i«23.5 730). Nov. 77i bid. Duii. 7b9 paled 

% per toouej I October premiums, with previous hi average price 06.79 t- 0.72 1 : steep down 3 months t«... £449.5 |+6.75£4J3j Wheat— SCWRS 13.3 per rent, prui -ui 

1575-1580’ 3 « 1577 sn brtdtfls in units of aeconnf per tonne t— i 2, I‘_^ 0p L~S £*i, n ^ .,f r 0<r n , . H - ? 1 Predutfsv i«i S793 .S795 eauicat St. Lawrence 461 USli». 7 

iy“ISSci 5 !il2liS S 

1592-1394 — 1.0 1SB3--1&74 rt V njl '- *7u ntto Wh^a. 7^S4.„rrsl nil . . down 13J £4 11 ( -D.54i UwsBiUlijM , .. | ■ tube rw iso staled. r"Ct-nis p,-r oirlb. 

15B4-1583 1 +0.5 i!586-IS78 l * U - aa ? r J, : MEAT °C0MM ISS 10 i— Average fatstots ^ DI1,lnu '' ! bushel taAvarehons;. ■ 5.0o0 bushel tots. 

1580-1581-3.° ;158°-*M ■»?»• -*/*„ ^ ****••*& prices at representative markets on week J wEVITtoSw ,'^ 7 7 £’ r , ^ ,b *S nl 2 s 9“! 

1579.1580^—2.0 ,1378-1570 ^ ending July 3. GB .cattle bOSS r per live *?.“ e?” : ■f 8_lb “utitel cl-trarefadiKc . .a.UM bushel 

1574-1578 — 4.0 1558 W » IfT cwt. i-!J 3.: U.K. sheep 44Jtp per pound ‘«- S4S » - lois._ d Cents Por » bushel, ci- 

«dlw). -sW^rtLml. t42 -C33J1. nil. edc<lr CB pigs £191 per scJ.w. l "’ warehouse. LOao-hiuh.-l lois. 


■Mtlag): 2?.S3. irit. nil. 142 433P1. nil. 


tv.ysbcnn m> ...' 


nil. l.«<: Bncfcwbgit 5.48. rest aO (ail 

^ 1 --‘ ^ £27.04 I-I.1WJ sheep «tow» 12.6. -I5.6i» ^.**1?*“; -,'roni 


srs? ETor-jEUs .“-is ssySkfir^aaM srs ^t^rusr^r-is: 

KWh iradula lor forward metal following g 1 *”*?,.. *5322*' T Seot&nd-Caule flown 1.5. £*. 3d 


Linseed fan So. I .<£207 


i.«= «jrw iuw n»n>. sbwp up M— . 41-Hp < —4-i; pigs down Grams 

^ - 12-4. IL5I Barley SET £73.75 

Cl GAR COVEBT GARDEN i prices. In slerlutg) Hume Puturw. ..£74.9 

OLUrtrt _ —Imported produce: Orawges— S. African: Slitnr 

LONDON DAfLV PRICE ‘raw stntari NavetarProfeas TomaugcK 56/156 3.05-3.J3: Kieniii ,\oj Am.'£76 
on the Loorim. n* 7 rtlKl) 1 IM C-Lf. lor July- Aug. Jaffa: Valencia UKcs 2X64JUU Cypriw: S.A. VeUuw, 

■ intM+e It shinmcBt. While sugar daily price was Valencia La Its 3.60-.1SB; Spanish' 2aB- wheat 


LES BY 
CTION 


PUBLIC AUCTION - 
bo bold an 6rh JULY, 
GRANVILLE DOCK. 
TEHN DECKS'. DOVER 
about 1.000 Tonnes in .= 
anvenintt sized tots.: ' 
B/L Descriptiorr 

PRUS SPIUN^ CROP 
.TOES.fsize 35 mnr LCP.> 
ianew'juceBags.'- 
weight 25 kilos j«r bag. ' 

as seen : ; . 

eulare an ^ peVmitsicm to 
view front >-*•. - : . . . 

HOBBS PARKER “ 

.: Ashford, Kent- 22222}'- 


1RSONAL 


VELCOMEPOR^GN ™ 

SfTORS AND VfP^ . . 
WiTH.SENDHtUlT 

>t wtft- deliver -a .- btaotif^l 
atim gift of fruit TO any bocal ; 
■te address in • she emtntry. . AH' 
rf rim 01-357 UJ2 or t«Suf | 
for QtUiU. oi Wftta tp the 
.■iiy ItrwM Ltd. 9-10, R(W 
gofioW. M>AU-. £hlf JS2. --- ; 


imntPumR 

V Seam fertod: 

J-21 1*7*. HO. ear d». 

I it «an H ili t B iNis«nh. *3. ! 
i Murrfch 4*-. 
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ART GALLERIES 


AGNEW CAIlfRY. 43. w -Bo od Street. 
W.l. Ol-dW 6176. JAMES MCNEILL 
WHISTLER: THE GRAPHIC WORK. A 
kian exhibition to celebr a te tbe American 
- Mcmtenntal Tear. Until SO Johf. Mon.- 
FW-. 9JO-S.50; 7h*rtl. until 7. ■ 

CO UNA CHI '5, 14. Old . Bond St. W,1 . 
0t-*9t 7408. Evbtultlon ot DUTCH 

AMO FLEMISH DRAWINGS. T 6th- 1 9lS 
CMtury. Until *7 AuflDSt. Mon.-FrJ. 
8-30-4; Salt. 10-1. - 

MAWJWWHIGH. 0, ARjcuatrle Sr.. W.T. 
imndrtMt works by- Codtsmuorarv 


MARIAOHOOGH, 0, ABwmarte St.. W.l. 
1 ImBurtMt works by- ComanuwrAry 

1 s^ A * nc a^^ 

' KITAJ. KOKOSCHKA. MOORS. WlCHOt- 


tto-zhn tn the U.S. producer price, 'lajfccd tfsily average 150 S3 051-21I. ' 12.4.14.54 '-0.50i. Barley BUT £73.75 

alkwt for. some days now. might i be \IJliAR COVEITT GAftOEN i prices. In sterling) Hume Future*. ..'£74.9 —0.75 1170.7 

HTtialjwm. Turnover 6^30 lonnefi. DITDDET) vjvwrei* _ —Imported produce: Oranges— S. African: linker 

-i-iL — v — : — ilLDDXJV LONDON OAILV PRICE «raw susa r> NavtdarPWfeas TomangcK £6/156 3.0i-S.B: Ftentfa .\oj Aiu.'E76 

* : | ef.ur, jua. .+ ur p.ripo m> th. n»7' fllKl) ■ loo &Lf. f or July -Aug. Jaffa: Valencia Laics 2X54JB1: Cyprus: H.A. Vrllim- J ... 

fObC . Oftctal i — t (Unofficial.! — f rt JEfSf f L- r £?f nn 5- fr “{L. shipment. While sugar daily price was Valencia La its 3.60-XS6; Spanish’ 2aB- whew • . — • 

-rfr ; ■ -. \ — ■ SSL **«» « isamel. 2-80; Californian: Vak-nda Lates- 3.56456. Xu. 1 ItoJ-HprW - . , K • : 

. i 1 i- ; £. : £ Prat^u>rtS a j» Mairaian Opening trades were around tbe over- Lemoas— Italian: L56-5.U): S. African: Xt^S H»n(« luttr£96.'05 _ _ 

; 426.S-6 +.75 438.-3 ,+8.26 *inuwh?iS? rewf” 1 " <gt,T levels, howem. keen buying later 4X44J0 . MbImp— laraelt: Yellow 8/14 Austiullmifi a n i * ®y P*tcr Bullen 

Ijga*- 1 +* .! +SJ5 186 totHsJ^MQJb^er. Jgy^ ^ hlCb * ooljr met b»- seal- WOMIfl MWA. ■ *■* ■* ■ . Wo -O.S^a' wo pnCAR KAFMXC 

486 +.5 . — i ■ lend s elling , ivparta C. CzantJkaw. Cains Israeli: 3.M: Creek: 6 3.^0. Spanish: 250- * SUi. aLHjAK KA£DiiV\a, SdSfvJJt- 

T“?.W«i. - • : ;■ 1 - : - - *?-j Yesterday*- Previous , Busino* of same C were recorded - alter which the . Apptefr-luliaiL Per pound Coldeu - sbhmiMit (BiillSSl l_i n £1 ra chewan’s Agriculture Minister. 

-***■:** a* tss a“ ^sscifisassii-s^ 

£445, -44, 43. Kerb: Three uwolbs. £443. *’ •' yliw were registered during the after- 1-W-lXO: Jumble pack 28/34- lbs 220: Nevr = ' "«V f, .It f2 r eeinent between Australia. 

4W,"/ .Afternoon: Three months SMi. Af. Augu»s 52JE-55.S6 5tL75-64JM| 6230 doou session, hut these, higher feeds Zealand: Stunner Pippin S^MiO, Cranny ( . . , fSi? 1 ”', 1 80 1 ^ +0 - 5 £I - 4 * 5 New Zealand and Canada over 

S3 *• c?' j®- 5 ;. ***>■ ^5epi B250-&S.73] 6JJW8 l» - «iraned fresh sefflmt winch resulted m 5 tS : - fi / £}Z aa: I** 40 ^ 'rb s. ■ n a -7«; »*;. beef marketing waff being broken.’ 

Ttere months, two. al. 52. S$ 54. Oct-Decl 66JS-67J0I 56AO-66.CO^ 5a^5-58.ca lures of some TSMSO Mints by the ring- Wdih a.lO-a.56. Winter Peannain 2.08-3.70. .+0.3 75.15« ** . . .- . . I 

per Pound- t On previpu* Jsn-Slazl 67JS-58.li 67.60-67^0, 57.90-67.46 -r. , Cokieu DeHclous 3.S8-2.70: ■ Western -- '■« ■■■ i*? 1 - 7 . Australia and New Zealand 

onoecui ctote. : SM oer PlcaL ■ Adp-Jiw S8.46-58.sff 53-«L«5S 6U64SJ6 tS ^i r . i _ . Anstralian: Granny Smiib a.W-5.40: Tas- lluMw- faiu > 4&Sp ^-0.5 ,S1.5p had agreed DOt lo market offshore 

- W fi’estcMsT'-lPjwto B,.«ne» manbu- Stunner Pippin SffM.OO. ^mlHAALhrt WOO . S&OU maOUfaCtiired beef On Can-diao. 

<j£l2c| lLMffa.75 L « nm i aor * » t* 00 * j0 “tban 5.S0. Democrat* dJO. Cnifton IKbwl„--...^ 187 .+4.0 £174 JZ S h ZS?i! : 

81.5MTJD* 96X5-81JS 1 U 10 t - cm - ! j rto*e I S.M. Golden Delicious 350: Chilean: Jloahniw i64 9 ....Liln.264)j v. 264p toSTkets at pricessubstantldl!/- 

Anr-Jne( ; — . f Graony Smith 3.0th- Poors— S. African: CJovesiMsdagBAar Sa.OOO OSlOW those traded in the LI.S., - 

£ per ton Caroms PtcWam's -muntpU 490. Winter Ptpper White. ..lon;i!1, 140 l :£1.100 be said. 

^aBMSBSBStfUa SUtSSL. S aiS *wev*r. endian pro.; 

. fhwdcy tiOMg prtefl <hay«W were; K“ ,, “ S.;£iw7*|6Bs^ , ^-wSm -CvpMi*: *Vr 12 lbs Pertellc/Cartlinal * Nominal, t Seller t Cnminred sun cess0r - s ar& . bliyng offshore.’ 

S»p falsi Amm 499 i4WSW M>n * -2M-0MS.75 Sl»4S^i 215UM416.M close. * indicad^pS^ a'Seflors manufactured beef al distressed-- 

sem. «xsp raxsi. ai ”m^ 5 ’ nitSf" ?!2 r *i! ea „ *fl UJC - “ fl comiwimreafift prices for unpon into - Canada, 

SOYABEAN MEAL -^teSSSBWSi-- e?STxJKJBJBJIJ5 ™ ES ^' 

The marka opened firm tm news of *«* ““ LyU- cs^eflnery price for 2.60. E 3 m, a S&-. Frendi: Small C 2J0. >-SeW- « Metric toda. prOQUCea prodUL-t to the 

Itae u.S. sole of mnbesnx' to Rumis and wamlstpd basis white sugar was £227.40 B j.*p. a 2.78. Plums-SPanlsh: »Jap u -»-„ 1 nlS COUid preeipltaly 

uiovod bp durtpc the d«r on trade battue g low hw far tome trade *n*f I.«-L4fl, n a viou ua-i.70. sama Rosa retaliatory action by the Ameri-. 

in London and .Rotterdam. At the close ^£Lr^?uilIt K JS»«M e *-' ,an " • r l;***--^*- ^Apricsts — Spanish: ^ 2.0O-2.2n. cans which would fiuriouslv affert 

Wine . prohl-tmkifig tofeved price* EEC IMPORT LEVIES in UtlilS Of VttcidH-h. African: 2.48-3. WL Capsi- FlNhNriAl tiucc th#» rurrp’nt traHinn -irr-.nin. .- 

fractional!)-. rc'Bfids SKW ttsunoditlea areoanl per 1» kUoo (previous u -cams— Dulvh: 11 fin Tomatoes— rJNANCIAL TIMES the current trading dETJUgf- , 

■ iv^a==far2i_-=:-.-fc3a=-‘- bracken t-Wbiie: 8.&I isanui; Rmr6.RH K-r C kss Duieh: 2.tO-2.»: Cperose)'- ‘JSfc fi~J»CVTuJ^m.'.- '% ~r ments between the li.S. and- 


Canadian 
beef import 
protest 


R +— * ... * +./» .+«.«* — j- rawT. — mm lereu. nowevw, seen cuying 

Mb. -I 443.-5 +* , 449-50 +6-76 M6 Cools g kflo (buyer, Jutyt. <JwJo( p Kl H'hirb was only met b>- 

.; 456 _ +.5 . — i : lered selling, n-ptwtt C. Coarnikow. 

.West. — ;■ i — ; — SaI lYosterdse*; Previous , BusintM of some £3 were recorded -alter whk 

... B.S.S. dm - ■ 


; 3S4ndug: Cash. £426. 5j. three months. 
£445, -44. 43. Kerb: Three mouths. £443. 


By Peter Bullen ,’•>•’ 

SLR. EDGAR KAEDIA’G, Sas *#: 


St- WM. -Afternoon: Three months I4I5. « Augius S2JE-53.66 KL7544JM] 5X50 
» M WT. 8. 9. SO, 5C 503, 56, 49S. Kolb. Sept I B23IW5.7»j 
mSi'IfS mouths, £450. 51. 52. 53; 54. Oct- Orel 66^5-67JI0| B6A*S6.|»I 63J&-5 

per Pound. t On vrevioos Jss-Slmi 67to-68.1l^ 57.6M7J0, 57.8M 

; ~ < T " w T 0n ^* 1 cto « c - 5«* ** PtoiL ■ Ap^n^.58.4B«J0l5X6MaA 6XSM 

mSSiWfire Air.n™ JlSt-Sapt] MJMBJ3 RLSJ-BdS 600 

Ir^ACQN. S3LVFTR ’ - Oct-Dec] Ba.6960X0; 60. 7640.76 6LM8 

GSNOVES. T *' IV - J«n-Miu] 81.0MTJ0 1 BOXMlto U.tt 

■.HKSK' was 'fired LS» an ounce Usfllier Apr-Jnel S5JC-8!_5flf S3^6fl.6ft — 


i *«u-iiiiffiu--MiiVA»r-a«u-Mc » — - was fired L5» an ounce fafetor Apr-J 

*’ .5^0. S«L. 10-1 2^0 untJT'Ilst JU », .yWcnwy, at 277.45P- U.S. cent 

•- : • - 1 . ~~ J. J!. . of tK icvds wire: 


r THt. PRIVATE ROOMS. '’Except Tuesdav. opcasd ax 376-277P (4W-«8c) and ancr k 

50t> - ■ ■■ •• onto day dosed at 277-2780 f-JSS-SWO. 

LWW 8*JHthitrt jW d Dr»w.nps -.-.-4- — - — . 

,■ —■ Victor Wadditnsm. is. Cork Sweet. " ; _ * . i - 

1 S22f l9 7flJ! ,,, '.^S®^ 10 ‘*> L19SJA. STLYai BoUmi >f- vrj L.U.&. j+« 

■ 5a*»-.l<>-?. uall to July . l« ; fixing ’ : — : civse (7- 


PARMN CALlxRV. jl-i. -M«(me sweet. I trqyjBe. 1 
S.W.I.. . 01.235 8144. C6CIL. BEATON ( - w ■ I 


Salem 136 fl43) lots of 15 tetffles. 


£ per ton 

Aug. — :1S2 56-64.00 : 19 {.25^1.7536.0081^0 


Tntunph 2.48-550, Josephines 3.W. Grapes — 


SOYABEAN meal 


^OaJWianLHMWfttoOto 
satol 5'276 is.om ibis Of 50 limn 


COMFORT-BUNGALOW NR. 
CALPBCOSTA-BIANCA . 

fur DM 240. OM.— lor sale privately 
-or □> let. to permanent tenant ,V#ry 
good quiet location. ■ 2M ui from, 
prows beach. S ronou. 2 baths, etc. 

■ . . Offers ref. HE3.12* tot 

. ;. Wertufentar COBMANN. KG. 

. It RMl 110174, 46QO DormnnkT T 


BURWASH. EAST SUSSEX 

l .. MdhrfliM stmiw ij mifee ' 

: Tastcfoilv acesratad sad svmi»tuncalv 
L . . • - UtirHM 

- 4V7- B#ML .2 non*.. 3 Recent. . 
Jtodr- -Hah. CMMb- XiKMn.-ffnMlifau 

- men*. Adjacent lUR n-lie utugc. 

.. nscureMooe eatdens and eromos. 

flsnae a«d meuiMo. 2 acre?'-, 

- Ir Mtuxi 2711 July tor uriVUfelvl 
' .Sy^ECTING * COLLteR. . ■ 

HtS^HriCtD. 5U55CX . 

. iTef «44fi. -1 


OCTOBER TIN 4.77M4M 


5P3 .75u -0 .Z5 ■ - . • . ’ ^ - ; Ti-xan- an lbs j-«: 

UffH— Turnover 130 1416* to«s of 10.M4 . . 'ifflffti**. . , WOOL FUTURES English produce: Apple 

vas. Mannag: Three nmnihs £287J. 87.7. oSal”*'“:|Sg2t| cijl g *» LOftOON-Marfcci cwtinwd 10 improve bwnlcV* SewHine •. 11*14. 

SJJL.JLS. ■ STJ. S7.4, 87-3. S7.6. *7.3. hSMSSra Thnmgtont the daytawnipaihy fSih ~^ r *■» 

Kerb*: Three months £2*7.6. S7.5. Alter. wrreaa adtio-s. Bade Ss. tU 1-0.12. Level* 

*W. raree mootits 2*7.5. nr*. *?-»- SST*—. Siffi,! H 2H5" Chareles-Per pound Bbcfc 1 

Berta: . wj. f».a. ns. 88.5, • SSK d.w. Naps »jwjo. nut 

— lH'SS' 2 'f • + J"2 I*** A Ue C re Ui w yr*rcnTyt+ or; Butioeu 256-2.40. Rhnbarts— Prr pi 
COCOA • An s tiM ; _..... 1 KBJM9.6_+i.7 I- - Gregey Hop!. 1 i-tom* - f — : XA-te 8.08. TiWUK+ftr box 13 

Salnu Id t38Qi lots, of m uums* ’ Cucumbers— I*er box 2^0-2-S 


Kerta: 267J. SS.a. S8J. 88.5, 

COCOA 

Prices ware Ann ihrouciuwt the day 
wfth vfiw" lusher - level* anraedas Utils 
salHW j... rpptgis GUI an d Dnflm . 

■“ ■ • TeTOBUy** | + or J Bmlnesa 
WOOi-J Chile i — f. JVmo 

NnbCStfTf'et' “j | ! ■ • "" 


_ f Pence pa klloi 

AOilraUen VeftenCya-f." or; Bucloew 
GitHpK^u!! i-kam ,j — : JJtrfir 

- - 


2.08: June?: 2 Ou. Ooleus— Israeli: 4.08- 
4£0; Tnua- 50 lbs 3-0; Spanish: 4.38- 
■Ifffl 

English produce: Apples— Per pound 
braraley s Set-dlinc ff.ll-D.14. Strawberries 
—Per Mb B.l6a)*2. Gooseberries— Per 
ponod 8.114.12. LevdJers 9.1ii4.22. 
Cborries— Per pound Black 0^54 JS. KMe 
8.20. Naps D^S-OJO. POIKOCS— Per bag 
226-2.4(1. (thuhartt— Per pound Outdoor 
0.08. T omat o es— Pu box 12 lbs I jo>ijv. 
Cucumbers— Per box 2J0-2-H1. Mnhraoms 
Per pound 853440. Celery— Per 12/U 
2.S0. Rased Roans— Per pound OJU. 
Smmcrs 0JS-025. Lettuce— p» r 12 1.60. 
cos L88. Carrels— Per bunch o.BS. bags 


J(fly.^..j iXMJLMLfl -oOS'MBMLB ta L l 5Sf' I fl?9S 


/2D i VXjct J 2.W. Rased Roans— Per pound OJU, 

UlVAJuiiJ July *M.0*e.B-!-r6.B - Rmmcrs 0J98J5. Lettuce— Per 12 1.60. 

_ October 222.0- 2S.0 U-ITB* £23.0 «“ L88. Carrots— Per bunch 0.65. bags 

THE BALTIC— AH sections of the 1m- IDeember- (20.044.5 J+ffA 233.0-230.0 "40. Reetrn n t per net 1.40. mas Par 

ported grains market experienced very March i£4£JM4.0 |+&5! 243.0-040.0 r*r « lbs 2.40,-20 lbs L3D-L38. Oaltms— 

auies trading conditions woh prices show- Har 246.0.58.B‘J+3.0 - Per 10 -hg nets 2.M. 25-tat 548. Mnrvws— 

•“ u ” 1 * •*>-— ’ • Pit bo* 15/25 L20-I.BD. BlttkeurranB— 

Per j-Ki. 6.15, Red. curvams-r-Per Mb 


July i50.0 M.fl (+3JI - 


_ financial times 

jiily 5 (July 2 <5 I>hiui <!]>■; lilt Hgil 

J 40. 10239.86 | 224.54 . 159.37 
i Base: July - i. Iflesiaaf 

REUTER’S 

July 0 July 2 M/jjuu agij 2 ear sen 

1566.3; 1563.7’^ ^.488^6 ;_1077>2_ 
(Base: Scplonber is. lMTslMi “ 

DOW JONES 

Dow , July l^Jv&'TEiii'.'Teir 

2 i i i its j ju>i, 

8p«.„j37B.l&375.35 343^7269.38 
Futmth365.3B i36g.35 332.8 4 048 . 18 

LAveraga 192MS-2$=U0> 

M OODY J S 

Moody 1 * l^g 1 ! | July 'Uouih ■ Vrat 
! “ 1 • SgD J a^u 


rstlr Comn W B94.9’387.6854.2 728.7 
iDtoeaber JL il M=i», 


U.S. This could precipitalt: 
retaUator>- action by ifte Amen-, 
cans which would Burinusly affect 
the current trading arrangi*-" 
monts between the" U.’S. and ’ 
Canada for beef and potentially 
all- meat.” he added. - 

“It would appear to us’that 
because Canada does not have 
any rational agrieultu rat trading 
policies that allow for a reason; 
able levri of two-way trade, our 
producers must suffer the eonse- ■ 
quences when a situation such 
as this exists. 

“ We urgently request that the' 
Federal Government implement 
a voluntary meat import Jaw for 
offshore manufacturing . beef 
similar to the one that exists in - 
the VS. We are not asking that 
it be prevented from ' enterinq 
Canada, only that a maximum 
quantity be established,” be said. 


i!««8mbw ■ 13B9.0-BK.U '4-3.0 124&A-27 A _ wimu u.a. utre rtwTram scrtns Ko. 2 , - i . w j-». »■«, »wa carewtu-ppr ™vvi/ra we are not asKin^ Tnai 

DsanabM-- 1IS5.6-MJ) +is H6i.fl44.a 1? SO?*? ~ B - 14 . u . . I'JniT'tVug^ SSSiSrg Sr 11 be prevented from 'emerinq 

M*infi HflXB-MJ i£? K iS£6 i ‘%£ mS £??2. Sal*4.- 25 MS* IMS .«r.U0fl kilos. Time - Moody'S , 2 y i**j**A*« Canada, oalv Uiat a maximum 

.'Vfay._ 1 _ ; .W76A77.0 f +13 um.MUl ^7* “*2 BRADFOBD— Pncra lor Menu tops J LI It : • i _” 3 1 ^ quantitv he 

July , .- ; 1BM.9fl.fl > 15 1042.6 48,0 9S? , „-i-' S ’ fl Hard 404 wosshreds are VW Ural and , Spb-l'«n«BWa94.9-387fi834 S 75s J DL esuiD/JSfiea, be Sdld. 

top*rou*r.- Ifl09.0-au> +80 lfllLD 2 ro ?^' ^L** Al S st 0«Ml0P6llr «WU!d silgUUy drarer. Top- . OUHDEE— Qtdet Prices c and r U.K. nf - ^ ■ ■ ■ 

r 1 , Pit' 'u," y- ^ arr nat pinicuLirly .ng.’r to s*'Il Ang.-OcL shtmaw BWB fi24. iDecembcrJL IKI-KWi CWMSSY PISH— Supply otwd. dematm 

■ Salot; XlaC. <4 — . iota flf 10 ftHNKS. East CoaiL EEC Paud July EaMJA mm- siny order, hoott; are mn« full flVk C £2lfl. fcWD £26 1. Tossa ETB £225. 9 BBd - 'Prices per «tnnc ai «hip^ -wn 

teWruBtooaal AvrociMM- EraiCoaH. . . . . almost q, tin- cadtt .rhi- ppor tradere BYC £211. BTft cw. Calcutta gssfls oiHHWcssed j-Slielr wa f3.UM2.60.crt- 

lidtrafttf- pnrrs L.S. cents mt BOCtntJ- No- 3 Yelln ■ AUKricgn/f-mKh s ay. Howerur. sane, btamcsi. in amid nesdy. Omwaitous i- aod r U.K. far July . 1 ' n », s Xl.-O-JS^O. brae iJwlf itadflnrJ; 

Dato W.ifl ifBLlSi, l^day average KJ7 owion tlra-half J uly £76. aecoaHulf July on covered sales i» n-ponn] 3bd invutees shimnem 16 uz. 46 inch ja.02. 7} oz. ui4 * ™ c *»"i — 60 -e:au. «nnall ri :&■ 

»b7.fle. M-day average, b" 54 <S7.34i. ■ LET'S? • 1 OTa11 hn: "w nT honn. trade P-r !» yards Aug. a.« and ILI5. Sets'.- , ,w Cf , aAA , . ^- 3 - torssc plaice n^O. mednuu C!.l^ 

• mrir'TI'rC * **SL ^ E . c hc ud/Cjuattan No. 2 bmfciess. Oct. fff.04. and is 15. - B (trflls LIVERPOO L CO TTON— Spur an* -diip. ta*l Siaafi • EffH-EJH, nirdm^, 

FREIGHTS ■ . ,P M*RK in LAl?c r y *** rc* 8 * '- GRE * S T ,lu ptoer. barer. £11.12 and £23.38 lor tlfc res ore lire sfalol , - 453 «*■■«. A fWO. lame ■ W.fti; le^St 

now .. arA „ . * MARK LANE-Brosrn rcsoncU *cry Jrtfcr, buaJtrai. sales*— July 23TilC7j-j. Birru periods. Ykra and doth a rim verw offtake full owed ihe hitii Ia.00. rr»dk q«a. ci Jtkr* nn rfl /: 

QRT. MKGO-Modwr grain hi MS quiet cotoftimre. In the- Jural rtrrals 27fl.8C7«. 33: Oct. SSSA-i&k acisiB. firm, prtn * W«fi irwd aod users were ohslnSS sailhe rtt,: 

wnonwl aver Hie uerk-end Ui ito North nuhei and onm stowrd Uuje Aangr. & Drt. »Jl-333.fl. .ts. March LONDON — Quiet. BaugladTOi LVhltp C ^ r«nuremnni for IlntiM *T 


J . C ? IM ^Y PISH— Supply good, demand 
gs«f. 1 Prices ppr «tnne ai «h! B: . - W n 
unmwjwd H-Sliclr nd f3.UM2.60. er.rt- 
JSS brae shelf UatiSnrl: 

S3to. medium £3.60-£2A0. wmi . n jA. 

a L a, S? C- 3 ®- 0*fdmni ' Ci.itfc 


lAnwrinu generator seadv htna frjto'tBfa lto. Tbe. fhlb«1n W3.M03.5. 3M.MIU.. Tfc “liSy "SffS ’u-tahl repm^ COPRA— p h ||h»|n^- p ' ‘ 

[«t« tel. ?iaet catOnum oMolei ore average tetara* motauoao Perwanr mi. «. Safcg: 192. . 'D' grade Jon. J'ujTkm. Ak^ioJ £3i5 SS" 1 wa ' ln mMiP "J 
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Equities firm but only a small increase in business 

Share index up 3 points at 392.5—Gilt-edged quiet 


FINANCIAL TIMES STOCK INDICES 


July 
5 2 


Jane 1 June i June A Vwr .• ■ 


- Account Pr ali ne Dales ra\ curable -bank lending figures. G. E. Heath returned to favour forthcoming bid" from 1,'nUeyer. gain of 4; hut;; remaining. Tjiore- Gestetner “-A» -.lTap, and -Boyal 

Ontinn Tf, e lack of trade, however, among Insurances, rising 11 ro reacted 4 10 -lOSp. mcrUs in the Engineering leaders Worcester. llrp, added 4 apiece. 

' ‘First Declare- L#<t Account thwarted an extension or the 40fip after small buying on con- TCI continued firmly, rising 6 were, insignificant. John Brown Dowty atuacted a -fatr amount 
‘'Dealing UnnK opalines Dav higher movement despite the sideration of the group’s overseas to 370p for' a- iwo-day gain of- 9. hardened to a fresh peak for the. or interest In Motors and. dosed 

M14 luif i’E Jf j,Sv s Government Broker being estab- potential earnings Sun Alliance Elsewhere in Chemicals. Hmjus year of 98p. Herbert Morris 3 harder at . lotp. Anu^ng 

« i'k q JlioS lishcd as a seller or tSe long put on 8 wSip hi Compdsites hardened 3 to 370p. . picked; up * jo. L14p after the Equipment;, continued -Annuls- 

jS?vf2 Julv 22 Es ch«I u « 1S 1 P er ««- P Breweriswere firm ag^nvvjih Television Contractors closed mueh-improved , interim figures *ns another! 2tofi8ft vhile^Supra. 

IW* at 9oi Shorter issues. xm te ijbctterVt 71?? WbS S ,h - Iiufe alterauon foHowmg , antf Perktor were 1 dearer MP- and. Du?top. 80p.- put.o^a. 

•*■«»« ?J0 aim. wftaLrtMs daifeJitar. meanwhile. eased as conditions in , SS— °? r 2?S!: a < ° n Press mention. Stlmu- 5*“- ‘SWSJ'vS 

; with the aid of another useful the money market became tight finished a fraction better at 36p m , lated s1ill by . Ur j improvement of 4 to 20p in BbG 

showing by .sterling on foreign again and. although hardening 130 «7Sf§g»i : CO-05 front of- todays interim auie- talker's - 14.7 per cent share 

-exchange markets and several towards the close, still ended with ment stake. Brown and Hawse gained 1, 

. farnnrahin hiicinp^c enrvors stm-v minimal losses i . Qt/ii’oc mnm »« fioner tendency hut ■ movements- 


Gnrerntoeoc 63X5' 65-06. 63X6! 62X7 63X2! 62.7l| S9.2E,; 

' fixed (»*■«*. ! 62.5* 62X* 62.38 68J5- 68X6j 62XS, SB.bJ V 

, * - . - ■ In Jiutrud' linliwvy*. 3»2S 3BM MBA S77.9> 571.6- 317.7 ; 

•• .;•••*>•• -Kowiiiio _■■'*«* 148.1 147.Si 199.2 1*8.7; 161.5'! 381.C- 

rtetner “A,** -JTBp, and -Royal 0bL Uir yield. 5.60 : 6.64 ' s.6r| 5.7r sxa! 6.87| 6.597 

interest In Motors and dosed WBKrtuuiiei» ha i«-; - OXT 9 JO. 9.24 9.20, auij was 

harder, at ■ 151p. Armstrong u w ttns*mari‘»L ..,..> 4,180 4.539 3.725, 3.766; 3.766; 5.67«i 4.92-,. 

..a - . - Jr r ■ ' __ ■ - . _ JA T.V ZC. '1C. 1C TO . 


7 with the aid of another useful the money market became tight 
showim: bv .sterling on foreign again and. although hardening 
- exchange 'market* and several towards the close, still ended with 
favourable business surveys, stock minimal losses 
markets maintained last week's Tl,c holiday riosurc in New- 
firm trend. Official him.- of York contributed to a quiet day 
. further cut-back’s in public ex- in the investment currency 
penditure for 1977-78 also helped market and rates drifted a shade 
sentiment. lower, the close being i easier 

Long and mediuot-daied Gills at I MI percent Yesterday’s SE 
improved 1. but the early malun- conversion factor was. D.6S43 
lies were held in check by tight 

money conditions and were in- There was a fair amount of 
• dined easier. The Government activity In William Leech 
. Securities Index it as barely (Builders) in first -time dealings 
altered idnwn o.Ol't at 63.05. yesterday; however, the 2Up 
Although institutional buyers .shares. following the poor 
remained on the sidelines, there response to the recent offer-For- 
«a.< a small demand for the sale at 64p. opened and closed at 
.'J’caders. and with the market none flip, a discount of 3p. 
too well supplied with stock. __ , , .. 

prices fini'-hcd the day with gatDS HSIUDrOS D€tter 
oF a few pence The FT 30-share Uunyed by news that Hambro 

5 d Si C f , i?. Life nas provisionally set July 19 

at 392 . j. foi a ualn of J1 points ,i,_ „ r * 


BTSKgti: 150-05 


finished a traction better at 
front of to-day's interim 
roeni 


Stores Steady . more to 8Sp. Symonda Etataeer- ”^JgS5fl-l!i rSHSPS' 

Stores were little changed on i«g were marginally d 5 arer 206p. up f Bristol Post remained : 
Friday’s closing levels following .a- 12) p ■■ roUpwmg the increased a , gyrattXbg ' to-da$*s - pre- 

quiet trade. British Dome Stores profits, while lingeririsr : - bid thnij™ statempnC .Pape'r/Prim- 
hardened. 3 at 326p, while Marks speculation helped Hall-Thermo- j n „ e han'ces were also- minima] 
and Spencer. lOlp. and Debenr tank rise 3 7o Tap.. Smaller-priced drc ;07p, and... Htndspg Print’ 
hams. 83p. put on 2 apiece. Higher stocks 'to. ' improve* , -included. 45^ . both •• imprOvihg 2. 


i pan. 3W.L a pjn. sn.i 
- - ■■■ Latest lode* 8L2tt 802*. 

tat Based. « 55 per «m. «irpor.ii wn raa. 1}*1 -. 

. Bahs ton UOTL. Secs. 1*19 SS. Fuwd UU. IffiS. UuL Ori. V‘ 1* 

Mines 12/9-®. SB Actuary JBtt-Dcc- »tr.. . 1 

HIGHS AND t-OWS S.E. ACTIVITY 


Tsliicr l_<nnpil»Uuo , 


FOOD 

i 3 o r RETA 1 LIN 6 


earnings took Rendcrsdn-Kemon MltcheJI 5omen>, 25p, and nfoCbninodale, on the other band, 

up. 2 lu 4Sp. while Bakers (House- Supplies.' 30p. both of -which put' eased a penny to a fresh low for 


Gort-lteiaU: Mt»l 1 ftLlt* : 1W-* ' 178.9 159.1 ; • 

' HJ/L7b> ' psL76; 3,TsS6| t*T , in.iurfnkta.-~ . 151.0 , 136.4 .i ; 


io,d nn Slore s) improved similarly 0 n 2; Shipbuildings maintained tfag year of 373p. _ 
to 29p ahead of I o morrow's no 'sef bourse. .Hawthom Leslie . • : - : 


F.Mtrtuariestefes! 

.1976 


no tew-o rthv P f or a ^"o'Tto'n? drifttnR 1 lower to 45p arid Swan .properties ; J > 

noiewortnj for a rise Oi j to swp. n un top imorovtnR that murfi to - . - ..-. * . 

while modest gains were recorded jV; - M UB - • Properties were incllnectto gain 

by W. H. Smith: “A." 380p. and . p . further ground In very thin' trad- 

A IliArl DCn Dsnrlimrt -TTevrwl r * hurl n fitwnr in rtl irtnfifUl .A Korvan* Drnria'pIlMt 


FueiiaL.:. 64,44 i 89.75 [. 160.4 50.63 SpBBitet»v«...r 40.0; 38.4 :-. 

. tod. GnL. AKJ.8 j-464.7 ’543^ -. 49.4 147.B J 137 4 L 

5 ;&$rK> |IB Haflx. 186.6 ! 123.0 

Gotd izion.i 2«5 !' 140.1 ,«3.3. ’4*3 , £t«utetive....| 34.5 ■ 32. S -• 

. ; . *_ - I HjVTfft (Mj7Br . .va6iKtf7li « 90-0 . 8 ' 5 


•43^ . International were quoted at 

APR may JUN JUl ex rhe frights" issue, with 
■ new nil-paid shares opening 

-a- premium and closing at 3tp 

oread A hdruenea a suiinar m i, fm PAtrAmirui A nin» ivoh 


Allied Retailers. 9$p. Read! cut -Foods had a firmer inclination, mg. although Anagen -Propertles 
International were quoted at SGtp Tate and- Ly le hardened -7 to 253 p. closed a penrty eaaer S9p fol- 


l I08p and Raudfontein, which rose | to £19: 
13 ta200p --were additionally helped »> 
penny up favourable Press comment, whtit 
Hie other President Brand put on f-to £12 
y to 29p, Among the. lower priced stoct«* 
Doornfontetn advanced 20 to 340r 
were firm arid Blyvoor were 10 higher a- 


dominated' rC led 'SI bv !5’ « It nsTbut iSiSon FtaSS after 213p, oo fresh speculation while CEC 160p. and Plesscy. 70p. of-3 to a l97B peak ofrflOp on fresh 3 were recorded to Altieil Lovdim .Jwynng ahead, oi. tomorrow s w The overseas-based Financial; 

VhTle Tru"tdoJ[ unsitJ^ at 36^^ about the' possible benefits from both finished a penny better, specula live interest. Properties. ._3o P ,-lmi 7 ^rope I ty, Kmfnary residts-.WlUtemUttiey genera iiy improved, refleciingtii-. 

1^ he KT. q iS iiripl: \l’l -Share inriev Tram 1 oC tn?av^?n«lhs Discnunis Die ebanges in the Frice Code. Secondary Issues edged forward • .- .143p. and StodtConversnm, I70p. were martedjlp a penny firmer trend of Golds .and a Cap' 

mpipvedfl^ncr r'ni inlSIM [Slid tertM^hweSS Marshal^ (Halifax^ responded to jn places.’ with J*etbow- Holdfngs “\V Ribbons nse while Avemie Oosc gained 2 at on mews of thejid from wn^m deroand . General Mining rose : 
71 p^Asi*" SSTaZSSST »be dUbsiantlally Improved earn- improving 4 to i38p and gains, or • . J. L ■ . - . . . 37p. . ... Reed (unaltered at - a 42p). l0 £i61. but proh' 

LiQW Key Wilts J. d ,TS«J3S?ni ings with a gain of 8 to 76P. whUe 3 occurring . in Laurence Scott, Light buying interest led to Imerest vws* sufficient in Oils .CourtanJdS: also, edged forward a taking left “ Amcoal " 5 easier a 

The Gilt-vdccd market was the elsewhere Mlxconcretc. 52p. and 43p. and Newman Industries, 47p. fresh; gams m the miscellaneous . Q u_ ep prices. moving gently for- Pbnny to 134p as did Stirling . ■ The London-based issue- 

acain in ion key. humw*s being gjjjjgj- ■?!?* Costaid, SMp. put on 3 and 6 Ward and Goldstone. 8Sp. and Industrial "leaders. RecklU *nd wanl Srttisb Petroleoto clOBitg 3 Kofttlng to 15p. ; .. were quietly firmer in line will 

inMimncnl ;n all seniors 10 really h f e 5°?I . Lanipion respectively. Higgs and Hill were Chloride. 112p, put on 2 a piece, Cotmah moved ahead 8 to S63p. harder at ‘610ti ; and Burinah the- Itothmans InteraaHona! cam? in r ;K industrials. Selection Tru- 
es t a ijl is h a trend cither way. shed i» to 230p and AHen Harrey o better at 43p as were Cairo a but Normabd Electrical shed 2 to and Beeeham finished 5 higher at * turn better at 44p; 'Shell finally for support In' Tobaccos yesterday hardened 5 to 480 p in from ° 

and shorter-dated maturities and Hiws and Cater Ryder both a t 3op. Bambergers. however. 29p- James Scott held >ieady ar 3S6p. while improvements of .4 reverted to Fridays' 'lever of- '438p as buying ahead of to-morrow's the annual reoort and the chair 

bc?an firmly in response to RJ* vo ,4 P , 3 3«0p and 260p- eased 2 to 36p oo the disclosure JSp awaiting preliminary results were secured by Boots. l2Bp. afire having improved lo 438p. results left Ihe shares 44 better manic confident statement, 

several influences which included respectively. The big four Banks of sharply reduced earnings, expected on Friday. Bowater, 206p, and Unfiever, Week-end Press mentiondrew at 331 p. Imps, whichreport half- - ^ • , ... 

fresh hint- nf -.pendins i-uts. the encountered a moderate trade and Ellis and Everard, a firm market Tube Investments managed to 4^, Elsewhere, * favourable support for Berry Wiggins.- 2* op year figures on Unirsday rose 2 Platinums were sharply uu-nc< 
trend in sterling and slightly more closed «ith little alteration. of late on speculation about a edge forward .late to 336 for a pre» mention' prompted a rise of at 47p after 48p. and Attock put to 79p, while "Bats ware S to the response to favourable t-res 

rr* 1 . ■■■ — ' — ■ {g.t 0 89p in **W" Ribbons, whfle on 2 to 58p following 'the pre-\good at 378p. ““J- _ JJ"*" -”23211 

_ _ __ __ __ m ■ I Press comment on bid. possibiUr.Hmlnary figure^ Against the ■yhe appearance of one large advanced 70 to teop^ roio 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


I'iS!U!t- :n 1 a'tnMiew ‘I'v™- auinbrr 
•.>' L-Cf HvlK'tt. 


1 hM. Gpmi 
ln-le\ D»rV !H* ruing, lliv. 


Yirlil r 0 Vlj-nJ -. Uativ ' Itmilo 


1 CAPITAL GOODS (179) 

2 Building Materials (30) 


Elech-icals (16>... 


8 Miscellaneous C3» 128.69*. 0.2 

9 CONSUMER GOODS I I 

(DUR.\BLE) (53) |1Z6.09 0.1 

to Lt. Electronics. Radio TV (15 j 133.34 -0.4 

11 Household Goods (13) 162.43 -0.3 

12 .Motors and Distributors 1-5) 79.63 .0.3 
CONSUMER GOODS 

13 (NON-DURABLE) (168) «9.xl -0.4 

14 Breweries (15 1 170.19 -06 

15 Wines and Spirits (7t ^t 73.78 -1.5 

16 Entertainment, Catering (Hi 179.30 _ 

17 Food Manuraciuring (22) ...Jt64.3S .0.4 

18 : Food Retailing (16) 136.10 -01 

19 Newspapers. Publishing (16) 173.38 -o.a 
20. Packaging and Paper (12; ...101-24 -09 
31 Stores (34) ... 119.Z6 .07 

22 Textiles (23) f 132.66 -o.4 

za Tobaccos (o> 229.10 -0.9 

24 Toys and Games (6) 76.70 -o.a 

OTHER GROUPS (96) . j 

23 Chemicals f26) 2 18.47 L 1 0 

26 Office Equipment (9) I 94.24 J- 0.5 

27 Shipping (12) ...377.55 -02 

zb Miscellaneous (491 ’166.14 -0.3 


IV 

.L'vrp* 

T*\ fW, 

■t iitry 

Loro. 
T»% *£% 

-0.1 

| 16.30 

6.26 

B.25 

- 

i 15.11 

7.19 

10.03 ' 

-0.3 

i 20.57 

| 5X6 

! 7.67 


1 16.02 

; 4.87 

9.31 • 

-0.4 

22.12 

6 75 

7.05 . 

-0.2 

15.98 

6.64 

9X9 ‘ 

*0X 

! 1821 

'7.65 

8.29 

-0.2 

14.62 

6X2 

10.43 


^ m M a m m ^ ^ ^ A 4 COO LVU1IJICIK UU UIU. JWPOIUIM: ^ l U«C d^l)CIU«UiW VI UUC MUgV ”T* ■ * - ' 10. " J Plrhnnk 

CUADP IMniCrC to* left James Wamen 2 firmer trend, Woodside-Bunnab gave up bt^er in a thin- market helped rast rose. 8 to IWp and Bishops 

WnMIvEi lllvIvbD at75p, after touchlnga peak(or 4 to 83p refiecting AnstraUan Mdeod Russel put: oh 6 to a 197 Q gate improved 6 to U4p. Copper 

- the yrar of 80 p: - Also responding market adviees. high of 172p. : were also wanted, with RC5 

. The Institute of letnrte and The tarty of Aetuories Golds edge forward ?«ft! ,' 

— — — : 190p. while Hanson'. Trust,- 127p, B^risford - managed to improve -4 • The -firmer tendency which - Tins were untested despite th 

Fnitay Thura. yr«. ,Tue«i»yi Twr - -. . and Portals.^ ^ 159p. both hardened to I48p and Jamaica Sugar added developed^ ^.-in Golds last Friday continued strength of the met? 

Monday, July 0, 1976 j J “° e ■ JJSP rrig6**oii imin 2. The encouraging interim stale- 2 at I9p. but Paterson ZocheniS' continued, despite the decline of price both here and in Penan: 

I w ment lifted Bath and Portland 3] M A were: 5 easer at -165p. the bullion. price which was finally London Tin, however, were a 

j . . ' • .to 4lp, while the increased profits Among quietly firm Traits and 25 cents lower’ at 8123.125 per exception, being 2 harder at 174i . 

£«■ , . , I _ " and proposed 'scrip issue left .Financials, . First T alisman edged ounce. Business in Australians wt. 

k.Uu *3“ I 'XT 'so** “t 1 : 'w : lfl6 ‘ . ‘-uonuiwivii SutcUffe Speakman 2 firmer at forward a penny to I2p.:qn. news After being, marked higher mmiroal reflecting the lack r 

.mi, ‘ I j * . . 42p Donald Macpberson hardened of ilr. Edward Du Gann's- acquisi- tnlUally Tefieetmu . the modest direction in - overnight horn 

torp. - j . a penny to 56p in front of to-day's lion of a 293 per cent' stake, improvement, in the XJS.~ on markets. * 

"* ^ I 1 fiieh Hiati 1** first-half announcement: . AAH Smith Bros, closed a like amount Friday evening, modest London Elsewhere, Murchison were (• 

rose 5 to I39p and the new nil- harder at 37p following -week-end selling of Golds >as met by Cape higher at 956p owing to a Car 
9.16 1144.84 142.78 141.28 139.93 117.88 I60.06i37.i8 206.37 > 50.17 paid 4 to 26p premium, whiTe Press mention. -Estates. House interest and they subsequently and local demand. 


Index 1 Index Index Index ■ In<Ux 


LoDi|uleii'.'tt 


■4;6-72i T13.12.-7A) 


126.09 '--0.1 16.34 3.38 


I f fir 1. i2ES» • (26.72. iII.12i7«» ' . “ 

20.57 5.86! 7.87 7.67 183.35 186.17 .186,05 184.29 .217.97 260.20 1B4.29 3S9.33 ! 71.48 

j : itj.ti -29«i I-.I9 5.72| «212 i74i - - 

16.02 ' 4.87 9.31 - 9.06 272.06 268.10 '26&S6 258.79 219.77 .287.30 246.72j 350.04 ■ 86.71 ' 

1 . I tSl;S| : 1281 I |4.» 72. i2S> f>«ii 

22.12 6 76 7.05 . 7.05 180.06 177.03 175.32 173-65 138 -59. 19a. LS lb Ld* *02-57 . 

t • ma • ifee-73* , - 

15.98 6.64 9.29 9.28 184. 14 132.79 .132.11 [13 1.21 101-83 149.29 126148; 168.59 . 45.14 r 

l 1 : • •• tfitn $J>. ! i4.w72V;; i6fl;7a>. -'L 

18.21 7.65 8.29 ’ 828 57.59 66.82; 56.141 55.66 , 41.49 - 60.62. 51. IS, 136.70- 19.96 - ‘ . Stock • 

, ' • iAbi . fwti .. i4-7iS6i -il5,'12f14| Barclays Bank 

14.62 6.62 10.43 10.12 128.37 126.63 126.49 126.20 107.83 141.94121.53 177.41 - 49.65 8,8 - R 

| I , • ' j (Uai ; iM, i27Arei 1 iwlrtei 

16.34- 3.38- 9.04' 9.02 126.17 124.61 |l22^5 121.30 ' 85.09 141^46 lt6^6 227.78 ^ 3839 Shell Transport 

■ • -J I , f*2l*> dif*» . i6'l‘16i London Tm 

14.58 4.Q6 10X9 10.07 13887 136^2(133.96 131.86 ' 99.09 160J5 128.75 257.41 ; 4a.8d. ! 


ACTIVI- STOCKS 


! ilLoi '2'1, {?!.•>, 72) 1 ib/b75i 


162.43 -0.3 1886 7.35 


...164.33 -0.4 ■ 16.20 6.37 


14.58 4.06 10X9 10.07 113887 136X2 133.96 131.86 ' 99.09 160X5128.75' 2S7.41j 4886. o„' a ,‘ r - ft 7 

1886 7X5 • 808 806 162X7 162 J8 161.31 160.42 12803 187.22.160.42 263X2 > 63.92 Burmah Otl fj Z 

. I ►»?<«) ,2a ; ti , fl'»'l5i.74i Imperial Group ... 2ap -.7 

1861 6.67 8.13 810 79X6' 78X9 1 77X4 , 76X5 46.81,85.16 70.03 17859; 19.91 Leech ( Wm.) ...... 20p 7 

■ I I . _,»370i ; Ibili ^UnbW)' i6j 1<76) Reckltt * Cobnanv 50p .- 7 

14.28 6.13 . 10.61 ■ 10.46 14849 143X3 144.47 14816 130.85 162.24 1389&! 226X8 1 6L41 Royal J 

! ! ‘ ' i«.2l i2 : 6. <16.6, 72> ;fLa/12kB4> AUSt &. NZ. Wg. . It 6 

13.57 6.64 , 11.03 11.03 169.22 162.76 161.61 : 187.60 130.70 '179-43 147.99, 281X7 | 69.47 BP £1 • 6 

f 1 MOi . e&llffc) (U;l 2 , 2 ii coats Pa tons 25n 6 

10.97 5.82 : 13.95 13X5. 176.50 175X5 175.44 il74.59 170-62 190.67 169.90 267 j40 : 78.71 'S!! k 

| ■ l • |{>'5) ' «2^ii (16-7[TH (I5r 12/74) ^UullCrs ............. 3Up ® 

13.55 7.42 : 11.38 ,11.89 179.22 174X7 1173.53 ;i69.59 14843 211X6 16817 329X9 v 54.87 ' Tte above Ust Oj petipe SU> 

i I i . ib/3i • (2.-S, TtfMmauint ^ 

16.20 6.37 9.38' 9.3S 163.64 161.48 159X4 i 138.08 142.61 179.44157.25; 211.65 ! 59.78 

; . 1 I (Il.fl* •2S> i II/&7& |jll/12i74i 


Closing 

Change;. 

.1976 ' 

1976 , 

price (p) 

; on day : 

high 

-low.-* 

275 . ..- 


.S50 

>265 ' 

370 

" + \« 

. .;402 v 

V. 328 ; 

378 • 

. 4-3 • 

- jilO J 

; 342 

. 436 

.*• ■ 

,462.. 

378 

17t 

. JF. 2 

■■ 177 . 

H7. 

• 206 , 

+ .4 

v230 ' 

ITS.-, 

44'. 

:+:l : 

- 53- 

31 

. 79 V 


: ss 

72i ’ 

-61 • 

. -■ re— 

. 62. 

■ .60. . 

363 - 

' +-8- 

363 

315 

288 

" - 2 .: 

• 352 : 

266 . 

485 


: 490 

377 . 


NEW HIGHS AND 
LOWS FOR 197 6 


,^Tn« lollowiiw : HCMU» *» tfce 

Share . intottiuraon-- Sendee veuenu 

atUined new Hlahs xnd.Lom tor . 197 


NEW HIGHS (16) 


ExchNNr i s<*pc 

-"aANiesicfi - 
Fr«aer>A<Wfaecttw.. - . t.- . 

• BiKa'lMEHNd wo - • 

Braa Engineering . Gardner 4L.1 
8rmm UJ : . w*«oi»-e*«i* 

• • . ' '.toons isi - • 

Aomic. FUbcrtci . Onttetf BisctiKs 
Sefodxtnr Cf-3 .' . : •• 

V •' \ .-• HOTELS (i) • 


136.10 -0 1 13.09 5.47 11.15 11.15 1138X4 133.62 131.64 130.44 124X0 150.05126.66 835X8 [54.25 


; I ! | 1 12,h ' ■'£.€. iUflf&t [flt I2)74| 

5.9B 12.78 12.78 Il73.00 170.35 170X8,169.04.129.92 184.34 157.01,250X9 ! 6808 


16.08 7.47 


I lll/J.' .?•»;>' ,(I*JX2) ; <9.1/76) 

9X7 1100.37 98.43 9 800 9 852 91.91 112.50 94.92 13869 ' 43.46 


1119X6 -0 7 


I f . • • (2P.-2> i2.l»» <2S4i72) [ W.'UK) 

118.41 117.67 116.34lll6.12 1108X3 136.24 115.17 204.39 r 62.63 


li.^l ',16/2/72, 1 iG/l)7o) 


152.66 -0.4 ; 10.16 7.52 14.04 11X4 115810 150.05 149.05 1147.00 ,133.89 -183.19 141.90 253.72 ' 62.66 


229.10 -0.9 ' 49.03 6.19 


Distillers 50p 6 ' T« . . “ 1* .153 .. 139 _ : . / jwnuiir,. 

The above list oj active stocks is based on.thr number of bargain* >**<**** - 

recorded gesterdair m the Official list and uuder Rule 163(1) (e). 

■'- • - ~ - ''• 'oils . « i 

7 ^ 1 ■ ! - . . Attoclc-... . - 

Option Report— 3 -mdrith Call Rates 

m . ■ 'ISEW-lOlVS Qtt ' • 

OPTION DEALING DATES. ..‘‘CaUs’’ were dealt la Hawthorn ; ~ 
First Last - Last For. Leslie, Natiomd/ AVestminsier ' 5l 

Deal- Deal- Declara- Settle- Baak.warrantSy Donrho, Charter. cempjofL. - ... — .. 
inga -Inis. tion ment hall Finance. MEPC and Wingate- ■“U-otNOf n» 

r _ I n 1..I-1A Cnrt ">A 1 9 A IS...) 31 uiqff .rfAna-ln R P nrfiila . . v ■ . .• - - \ 


76.70 -OX 19.08 7.17 


; 801 227.12 220.07 21818 217X7 190.13 aJlliw 2 11.56 3Ma6; f 94X4 ' j 11 ! 7 Jf * S?'?? fKr*«i ^TiT^'ln “ lin/ r f 111 >' 

• ; ,it. -• <2«/72> (1360)2) July 20 Aug. 2 Oct. 14 Oct. 26 doubles , : were acranged in -Hnwee.iA.t . . • 

7.30 76.10 74.88 73.88 71.87 39X8 7 873 59.13 ; 13872 • 20X2 Ang. 3 Adg. If OeL^ 28 Nov. 9 Bnrmah OU.; MEPC and Wingate. ‘ ".iL m 


*11.3) Iffi'l) n&liTOi •PAU'78 


Anglo- 4m _A*poolt MouAersAa «).» 

Lomcv- Product* . - flecfcJtt ACohDon 


218.47 1 0 


94.24 -0.5 


11.40 5.16 12.20 12.20 215.42 212.06 21 1X7 '206X2 '165.87 231.38199.49 231X8 i .71X0 

. j j I I i3/ji idili (3(5rr6) ;il)12/74» 


iiwueutoh • umruwi .. __ . to ppiHer* 

. ,ojuy as W.., 

\.r. Cemoat. . ' 18 ; Hawker Strict.. .( 35 " jTburo -AV—. 


830 11.78 11.78 | 93X1 92.68 j 92.61 j 91.53 | 86.77 lOO.m t».09WX6j l J 


377.55 -0 2 13.19 6.82-11.01 


166.14 -0.3 14.27 7.13 10.49 


.. •' ; . PAPiR _<i> . 

.MeCorawxWle 
?; ',.|Hipni(Q iih 

Loo. 9*«rwM Trwten . .. 

TRUSTS tl* 

See* ' finance "" 


39 INDU5STRIAL GROUP (496) ,183X6., OA ; 14.37 , 804 10X8 10X7 1152.99 150X8 149.08 il47.37 127.89 -165.38140.68 2X0.17 ; 59.01 1 SJri! sWUnAX 


30 

OILS (4) 


. 9.09 (362.76 353.54 360X2 X57. 12 -281.58 dSo.crt IM 431-66 rXTXa 

1 ) i • ' . f8CW>, .ltU2» l<2tow«(; , CS96/fi2, 

31 

500 SHARE INDEX 

j 170.88 ^0.4 13.95 5X0 j 10.29 

. 10.07 j 

1 170X8 167.89 | 

1 166.43 164.&9 140.70 11U3.00 lbl-»U! 9U7X5 63.49 

| i3'0t ,-*6i :(1S*<72) '(13/12.74, 

, 32 

FINANCIAL GROUP (100) ,187X6.-0.2 - s.8i • - . - 1 

,127-37 126X4 
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ISanueoa 


"SIT 


Bazle-^ier. i'll .PaODtd..-^. Ht PmuW .- 

831.1..- -J. 17 rPlewev 7 tSamoH Pror*.- 

Den-AccWpotJ' l a .8U.U. 6 Jlown A City— . 

Geu. Beane..., 13 Utuk Ofi ‘A'.J l® I 

CrhLxo_ 38 Heed Toll \ ZS UIN • 

Onvnd 3jeC..' i 7 Hath mane ... 4- Briu Petroleum 

U.UJi. -A’ -4 lb [Stater Walker. 4 4 'Burmah UH—_ . 4J a 


MONEY MARKET 


assistance 


Hank of England ■ Rlijdmiim ' very large number of -Treasury Discount houses paid .. 1 J-UJ 
t ^ h.. bills from -the .houses. > ' ' * :■ pcri»nt for secured call loans in 

Irending Rate llfr per cenL- ..T^r - ^ the... early;, part^. and closing 

r«inew Mov2! 107IS) * ' The m ? in against the balances were found at per 

- (since jn*y r 1 * msrtet was heavUy -run-down cent. . 

Day-to-day credit was In very, balances earned over, by . the In ' the. interbank, market over- 
Short supply -in -the London banks from -Friday SetUement oi night loans' commanded- *41^-111 
money market yesterday and (he official, sales of gilt ..edged stodcP^r ceqL at the start,, and -touched 
authorities gave an exceptionally was also against the-' market’s 114-111 per cent, before lunch. In 
large amount ' of assistance.' by favour..' These. . outweighed an .-the afternoon^ rates eased to 9-94 
Lending a large amount overnight excess o f 'Govemmeht • d bbhrse- perjeent. before. closing at. around 
to twn nr. three discount houses meats/ oyer revenue paymetus w IL ger ceot- . : .: 
at. Bank of ' England Minimum -the 'exchequer,' aha 'maturing Rates - 'H the table below are 
Lending Rate and, by buying a Treasury bills.; nomhial in somer'eases. 




BASE LENDING i 
RATES \ 

Allied Irish Banks Ltd. 10d ( { 
American Express Bank 10 i* ; 
Anglo-Portuguese Bank 11 ■’ 

Henry Ansbacher 11 ,r 

Banco de Bilbao 10 i p - 

Banco de Jerez 12 V/ 

Bank of Cyprus 11 iT . 

Bank of N.S.W. 

Basque da Rhone S-A. 11 *V 

Barclays Bank. 10J t V 

Barnett, Christie Ltd.... 12 J 
Bremar Holdings Ltd. 11**^, 
Brit. Bank of Mid. East 103°t* 

■ Brown Shipley % 

Canada Permanent AFf lOI.'V, 
Cayzer, Bowater Co. Ltd. 1 J 
Cedar Holdings 11 

■Charterhouse Japhet ...11 r ,’, 

C E. Coates 11 ‘V 

Consolidated Credits... J 1 *5. 
Co-operative Bank .....*10j n .y 
Corinthian. Securities... lQi'Tt 

Credit Lyonnais ..i 10 iV 

;&■ R. Dawea 

-Duboff- Brothers 11 

Duncan, Lawrie 10 J 4 ?/ 

English Transcont. II t T; 
First ^London Secs. ... 104 °ii 

WAnumy Gibbs'... 2l,*V£ 

Goode.Durrant Trnst.-.. 10 
Greyhound Guaranty... 104^? 
Grindlays Bank tloJ% -. 

■ Guinness Mahon ...... 10^°o, 

■ Hambro® Bank 10|^ ; 

Hawtin & Partners ... 13: %■ 

■ Hill Shirnie) ...- SIO. 1 .**,^ 

C. Hoare & Co. flOJ p o' 

Julian S. Bodge.;; 111^' 

Hongkong '& Shanghai 10 
Industrial Bank of. Scot 101^ 

KeysferUllmann 

Knowsley & Co. Ltd. ... 124%'. 

Lloyds Bank 101% 

London & European 11%,' 

London Mercantile 

Midland Bank HM% 

9-Sazntiei Montagu lOilH ' 

■ Morgan Grenfell ! 101°^* 

National Westminster JOt °T, 
Northern Comm. Trust Il"«i ■ 
Norwich General Trust 11 
Portman Guaranty... oitr •• 

P. S. R efsoa & Ca. ... loi*& 
Hossmi aster Acceprcs. lOi^i 
Schlewnger Limited .. 11 q- - 

E. S. Schwab 12 pt 

Security Trust Co. Ltd. 12 %/ 
Shenley Trust 

Standard Chartered *.'" ioi^ . 
T^ade Development Bk. 101*7: .; 
Twentieth Century Bk. •' - 
' United Bank of Kuwait mint' ; 


Whiteaway.Laidlaw ... mi* 


Yorkshire Bank .. '.'.'".l l(ui? 

■SSJS."' *«£ 

* deDMlte Cetxuus 


f S£z d 3s J10M of £l0.nro and 


tfnrtor o£«r -■ — ur C1U.IKV aiKT 

moer 8t%. nn . ta raa • . 

aver S* 3XM 7*% ■“ 


S 5«nan<l Oeoacau 8r&. 
t CaU depoaftg &rer fj.oeo &%-. 


FIXED INTEREST 


, Julyb ['Friday Ibnnd>i Wed. ■ Tuesday . JIoo.Uj- . Friday jlbumtoyl Veer. ■ [076 

July Jdly J June • : Jon* : Jon* June 1 June i «rj [• — 

9 I 1 zn » oa I -oe < » 1 u 'laMMW 


Ojnpilitkm 


24 itEppn*.)! 


| Higtl j lo w • HqjU-l bow 


i ; ConsoU «49o yield *- 

3 . 20-yr. GovL Stocks (6>... ... 49X7 
3 20*yr. Red. Deh. & Loans (15) so.6a 
4 .- Investment Trust Profs. (15) 49,55 
5 ' Com!, and IndL Prefs. (201 ••• 6803 


13.79 13.78. 13.76 1 13X7 j 13X8 13.95 j 13.94 '. 13X4 14.29' - I, — w 


113.13 49X3 49X8 ; 49X2 4831 49.21 ! 49,14 ' 49.29 4847 ’ 63:45’ 47.B«Li 15X2 ! 38.27 

^ _ _ ■ ! . . ; : Xurli ; (2lU Jlbft-631 ‘ U>| b) 


: 14.09 1 50.63 60.58 >' 30.58 ; 50X5 50.36 ,' 60.78 ; 50X8 46^2 j.5840i 48681 113^ . 37X1 


; ■ . . i <21/b; i Oil] ffih'lQfih! 

13.97 49X1 49X5 49.33 49X8 *8.86 ' 4887'! 48.09 43.96 V 61X3^ 45.43] 114.41 ; 34.45 

' ; (MSI , l7«t Kl3.9ffJi ;M2<74i 

13.83 67X3 67X0 | 67.37 67X0 67.12 ' 66X3 66.76 61.38. 71.97 62.T& 114.96, 47.67 

. . . i 1 ! •■ i . -s.2. ■ <sri> Kimmi ! «u»i' 


QpenUgfatw... j 
2 iky* aotiee.l . 
t7 fkjT, ur 
7 ita>-n norkc.- 
OnridunitL^. 
Tun Obtatha..! 

Yhm-tuinrrhx 

aKinlbh..." 

■line nraDthiH 

Ou*jvtr. ;• 

1-wu V(*n»... 


— ' - l'. • 9-UVj. ' 


- ' ! lm-u^ i i-ii»b 
nivii lits-uk . auit 
iirt-xoft' ntt-rua *• ,t 
11 rfr-Ui, Uilrllle: AHrllU 

t Hi Itl. OL 


iivii' 8 ; 1118 -iia j 
lirfriirtl.livirisi r- t 
Xtg-ljJJ 


Sectlm «r Cmiup 
O w atu Tnutaf* 
Eralnesrlug 
Eftslneerkv (Ceacrd* 
Wtrws Mil Spirits 
Toy* and Came* 
-OBlce EraitHnani 
Imtoftriat Group 
Miscdlurew* rta*Bcl»! 
FtwJ Nmifuurlia 


Bass Data 
31/12/73 
arum 
arum 
uam 
iwi/n 
i tnm 
arum 
arum 

21/12/47 


Ban value 
iMjn 
15311 
- 133M 
1M.K 
135.72 
1R.7« 
13.20 
129X8 
114.13 


Sectton «r Craup Base Sato Bate Valua 

! Pood RflUlllns - 9/12/67 11413 

Insurance Broker* 29/12W VI.H 

f Mining FI owner 2VU/& . . ZBX0 

| -All Other 19/4/&2 . 199X9 

I t RadunptiM yield. FT-Acawrin Indian are 
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“*«*»- Hill Samuel Unit Tst. Mgrg.t (a) “ 

V 145 Bepch Si . £1^2P2LX Ol-aMWIU Onnenicn Growth 

163* ' J - sis ibiBrttishTn 
l*a -._l 613 igjlm'i Trust 
* IjiL’. • • . iai Dollar Trust 
U (hiCopilal Trusts. 


Sfce also Stock Exchange Deallr 
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' Compound Arc. 723 

01-0288011 Oxnenion Growth 473 

13011 -02] 546 ZMrtdand — : S3 0 

353+01 234 (Accum Iblltdi M04 

728 +05 2.77 European Acc. _ .470 

24.* 534 Extra Yield 581 

773 -01 4.72 (Accum Units) 690 

227 .-. 7.0Z Far Beutern <03 

441 +0J 5.42 i.toum. UnHsi ... 418 

»a* 831 Fundoflnv.Tsu - 3.42 

. (Accum. L r nltsi..™_ 5L7 

General ... 1277 

'm-2r>7243 lAceum-Unitm U27 

nij 1 aj» Hlghlncvxao 643 

■304. 1.431 {Aceum Units 1. _. 953 

te^rd.d:: 351 


7 , sa 8 C 2 S==W ^ ::d 

>4 :::1 7ifc Universal Growth _|*03 64 6] .._.J 


N. C. Income Fd... ..1127 lSfl .. 1 ; 

237 N.C.InternrtjFd.. tel 9oS +0.4} ] 

2*2 JX.CSmLCs.Fd. |100.9 107.3^ +0> ■ 

4 99 

.'S87 Norwich "Union Insurance Group 

J-JJ P O Box 4. Novlch. NR1 3MJ 00032 


Siu GpTsLF«iJune®. lZL54 ■ 226.71 1 6.17 


-O.d 1.72 IncxMalng inmnne Fund 
-03} 539 High- Yield Units... |433 
irvuin n, *B Income Fund* 

Rlfih Return —*._... M.b 
040322200 income— ^3 


tiling July IE 

XjUL ’ Gold 4k General 

Growth 

5C3P3EP Inc. & Growth 

Street InLCensumer 

1 at e»LT.tL SJuirex- 
31-220 7351 MlnTalsTst- 

T M Nat High Inc 

aes LttL -NmlsMia- 

N. Anyer. TK_ 

23x8 .( 229 P(TsnalTsL_, 

1931 1 439 Property Shares 

(AM 4 475 ProddcM.-™.. 

Security First 

... . Shield. 

46 4] ._..J 7® status Change. 

Universal Second. 


01-C38 (wifi iVrrft 

5761 *D1| 534 
SJ«-o3 441 
343| +5 4 210 


See also Grleveson Management 
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4 .n ScIUesinger Trust Managers Ltd. 


+0-1 330 140, South Slrect. Dorking, i03d«l96441 

+ ° in American Growth.. mi SS3I +021 — 

- ••■' 255 Income... '. »l 35m +0.1 9.97 

JS lOMMchdrawd 26.4 281xw +01 — 

5S Inti Growth 521 55.4 +03 3® 

IS MarkClL+adera— _ 233 25.1 434 

J-K -Ml Yield” 26.6 283 ...... - 

t*S Seh. Am. Exempt*. 0 9 251 * . 4.73 

, U.K. Grlh. Accum. .. 17.1 183 +01 4.44 

iiW in UJC Grth. D*rt |U.4 177 ...... 4-44 

5J5 ‘Next sab. day July 14. 

241 

+0 2 44j Tindall Managers LULV 

+03 832 18. Csnynge Road. Bristol. 027232341 

••■■■■ Income June 30 1793 IBM 735 

+DJ i Accum Units! 1293 136.4 735 

“S-S Z-5S Capital Jure 30 912 951 3.09 

+02 7.« (Accum. Uniui. 120* U61 S09 

+01 553 Exempt June 30 773 811 ..... 658 

“2*1 tH 'Arcum. Unhsi 994 IMA 6® 

+0-2 *73 Canynge June30 68.4 720 575 ■ 

*2-2 'Accum. Units! 794 83 4 5.75.. 

-0-2 A51 inti. Earn. June 30_ 3*9.8 1993 3 .25 

+24 517 (Accum UnUxi 1993 2091 3-28 

+01 5.02 

+01 7.40 

>01 4.60 Tvnrinll Km and rnmm.ll 


9.90 Oceanic Managers tai (z> 
2-W 15 GL Sl Thomas Apo+ile 
2 95 lOnanic Exm'pl Fdjoo 8 «3-4 

2 95 Financial — - 041 25 

IS Gcnend__ 063 17 

|S Growth Arcum . .. Bl.2 33 

594 Growth Ineonc ..(26.7 28 


I l >- 17 I'.K. Funds 

UK EnultvFjzml 
Ehor Cap Act 
01236 921*1 Ebor'icnera]. 

-I *21 (1l+fKMC Rl Ul S 


MM -+*1 531 High liwoae. .... .J 21.6 

6B.7u +0 4 10 02 |TIi- ... ■ 155 

1813 +0.7 1002 fo rfX ns 

uj; +j-5 HJ KSst.” . :Sf 

HSi ■*■}-} ?-2S Perlorroimco 38.4 

209* +1J J|0 Recovery Bj 


42.4*1 411 

251 +01 339 

17.3 +0 1 517 

111 ■ 519 

233 . .. 519 

24.4 +0 2 9.62 

16.4 +0 1 351 

20 In 3 66 

33k +01 2.9* 


Chencas Funds 

■ z'EuropcGth Fd.. 


. 4ia >r<JaitinGth.Fd 

.Illlunrh T .- rl 


5„ .nVSGth.Fd. ... \ 
* 0 i 932 Sector Funds 

+01 351 Commodity... 

. 366 (xiComckT. Pens* - 

+01 29* fimw .... 

■ „ 437 Fln'c1alSer+ Fd. .. 

+02| 4.75 Bwr Financial 

Ebcr Prop Share-... 


9 * +0.11 9J 

*3+0.1] ,1J 
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■ Stewart Unit Tst. Managers Led. (a) 

53^ 45. CherlOdcScj. Edinburgh. 081-2263271 
427 Stewart American Fund 
503 ftondard I'mu -.150.6 MO) .. I 190 

Accum. Units... . . p3 4 5B 1 ....)- 

, ., .Withdrawal Unii* -J44.1 - 48 d| I — 

_ Stewart British capital fund 


4.60 Tindall Nat. and Comm.* 

Income June® . —111*6 123.0 


Income Juiie 30 . ^ . 11*6 

i Accum. Umlsi .158* 

Capital June® 980 

i Accum. Units' (114 2 


081-2263271 5g!S8®2f 

9 "... I TSB Unit T 

I — 21. Uhaiun Was 


TSB Unit TsL Managers LitLV (>•» 

21. uhaiur> Way. .inducer. Hauls. 02*4 G2J88 
Pcalmcs 10 0284 E3432-3 w 


■ Standard! 192-8 WOT .. .1 5.68 .biT-SBCcnmil . |333 35* +0l| 400 

Accum. IWl* . .1*73 .- ( 5*0 it>> Pa Areum. . .. m.7 425^+011 4® 


TSB Scottish . 
i hi Da Accum. 
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5.78 252 High Holbcrn. WCI V7EB 01-4058441 X Select Gth -*„_|962 

5.78 Penii Growth Fd — [19.7 ZL2J ... .1 432 XSelectloc- tel 


f.99 Sun Alliance Fund MngL Lid. ^ “ " ^ 

5 74 Sun Alliance Hse, Horsham. 040864141 „ „ 

A74 Exo.8q.Tst Janc0.|O3Bj 144.71 . J 5.07 Ulster BanJkV ia> 
4A9 72rfo (Artehouie Bd, Aylesbury 0£S65041| Waring Street, B+liart 
FThe Family Fd [72.9 775| +0J1 144 (biUUitt Growth ....|30J 


023239831 
32.91 1 *37 


501 Accarn Units.. 

101 FCtirllne.^.^ 

Pearl CnitTW. 

i Accum. Unitxl : 


23.71 +0.1 4 62 -Prices on June 30. Next nub. oar *u*y t. ..n Di+,„ 

jsa -J is 

37jl-<u] 431 Scotbits Securities Ud-V 33^ 
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LJ4g ~ ■ SwtjieW 413 44J 737 WDuAee.Unjt 

"cot growth 41.4 445 -0J 4.73 Tan« Growth 
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icftiocoma 23.0 455 -..i... 752 Target Inv 
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7 15 Target T*t Mngrs. Lt<L*<aKK) 


5-7. Ireland Yard, ET-ZB 5BH. 


: Progrensire atgurt. Cb.V cnpitaiT»i__„.l»o .' %13[ .....4 -300 2* , n F ^S^ SL,it £i 
J® SSI W "*3 Friend's Provdt. Unit Tr. Mgr*# - t 

e®Jl29.4 r»3 J 2.95 plxhom End. Dorking: . 03086033 , - 1 — 
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*33t 530 P-O.BoxZZ.Stcwnaa*. 0 
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S3 T.r’l 7.94 Pellewt Units Admin. Ltd. (BK*) 
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. Scmfunds - ■ 
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ta* Unit Trust Account & Hgmt Ltd. 

*-8. Mincing Use. EC3M 3DX ' aM&349Sl 

y 2 J2 Friars Hae. Fund [Z03.0 109 M — 3.W 5.48 

-J3 J-g Gme Winch ester „ 17 1 13.U 8.96 
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meone to turn to. 1 

elp. One word which, covers the 
putude of services the Red Cross has 
ame synonymous with the.wdrld over. , 
'ot only in war. . Not only Whe^ ^ ^ / 

hquakes y iamme ajad floods strike:-* " 
all the time-people helping 
pie in need. • ; " 

■ursing the sid^ both m ho^>ital 
athome.C^forlheoldai^u 3 fiim. 
p for the disabled of all ages. * ;; 
unspoken reassurance that there is ’ “ 
ays someone to turn to. 

his is the Red Cross today. . ' 
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Setevti v+ Fund . . 175 713 . — 

L'unvcrtihlc Fund . 114.2 1® J .... — 

VMoney Fund 1073 - 1135 . ... — 

Pm*. Property. 1333. 1483 „ — . 

Pan* SelecUtC .6I.9'-'" 652 — 

Pens. Set umy 113 9 117.1 ... — 

Pen*. .Man aged 12ft* 135.4 — 

VProp FdSer 4.. . 102.6 . lOfl ... - 

VMan.Hd Ser.4 130.7 ' 10*3 .... — 

VEquIiyJ Fd.Ser.4. . S.9 - K2 . . 

OConvT* S«r.4 ^ ».0 1032 . . — 

•Money Kilsar. 4+L W 7 1*29] — 

AihnurUleJfstBnnee Cft ud. . 

3LOMBurnsgi6n.Sl.Vi: ' OM375M2 

VOld Vocrt-lUv*. JIOZ^ .18751 .. — 

•Eqnlt5FdACC._Zi"5aJ 135 1 ..... — ' 

VProBJUAec.'. _«7 8 1023 .. — • 

aFivnd lOL ACC. ,„b05.B.. ' 111.4 .... — 

•M' pie Io+. Acc. U20.I ' 1273 .. — ' ' 

tl'uflJai.'Pen Ace. .IW7 2 \ 1U3 — 

III Jinn J<tAcm_|95 9 -108.9 ... _ 
Prop Pea. to.. .. 0835 109.4 . — 

nxedlJNmAca .. p43 1283 - — 

tfnfelav-to.. §20.9 1317 . - 

Equity FeoJ<Lto.h36.0 Mil — 

I n (] ifnJ»n . FtLAc c. |% 2 ifij] _ 

AMEV Life Assurance LtfLV 
AiauBae. Aluuite.Rri(KP Tteigate40l0L 
ntmlrtaiUEed - .mv 117.91 I — 

Tri«l M*d -B' SF* 102. ■ . I - 

Triad Mom? Fund . |95a lOOJ] j . 

Banttays Life Assur. Co. Ltd. 

2SZ Bpftffl. d Bd.E-7 01-3345544 

Barc^Smda.. -195.6 100 H ; .| - 

Currant anil ssluc.Juqa Z3 . 

Beehive .Life. Attar. .Co. Lid.# . 

71. Lombard SL, ECi 01-8231368 

Black gasefid ---I .30*0 | ..] — 

. '-For “Btsndts Ltd.” see. . 

“Lloyds Bk. Uait TsL . 

Canada life Assurance Co. ' 

2-8 iftib-SL. Puacrs Bar, Hru. PJBar SI 133 

GrowthPUJofy l. 1 48.6 I. I 

RMBILlilJiuwe. j . 85* | ....4 -• . 

Can aBfr -Assurance LULV 
1 OlymploWy. Wembley. HAS ONE 01-003 B89B 
EgutgO ^ £1231 +1131 -r 

^SLtlV.r- £M34 +dM — 

Exec. BMitfUntt.' 846 +8 — 

Exoc.fSplVuU C10J1 ...4 — 

Clirrm value July JL . 

BalanmBood 08.44 1109+109 — 

EquiQrBnnd M* ^ i «9g +fl — 

l?iSS^n.fnU“ - £3-285 1 I — 

LUr aud Equity j nanuce 

Scl.IsV-:JT-7.. - . 27 5 29.5 +0.5 — 

Second Set. 215 . 2J.0 +0.5 — _ 

*Secwa»L_ . ■ 315- 343 . — 

Gib Plmd... Z55 27.0 +05 — 

j3v{S(S^dl .7. S*8 U25 . W 

iSele5£«AjiFd. .-f7»0 7U| ..... -. 

Capital life AssuianceV 
CitiirtoaMdue. Chapel AahYrioa 08022851 1 
Keylm. Junes I 71.** I - -4 A93 

Chrthse. jftphet Lire Ass. Co. Ltd-V 

1 FrtmMttar Row. EC4 01 -MS 3900 

asS 5 *SS==zBS ■ Sfrjr 


— Fim Uni l- . 188 5 92 91 j - 

— Fourth Unit I 579 ] .. I - 

Pr-lyl-n*. .. ...te* Sl«| . .1 — 


The City or W'ininster Ass. Co. Ltd.V 
RtAgMeud Bwk- 4 Whitehorse Road. 

Croydon. CR02J A 01-8849664 

Wert Prop - . ..146 0 48.01 . — 

Lmdblul ..... . . . 47.8 50 .. - 

Speculator. 353 . • — 

Pula Fund 1363 138.4 .... — 

Inveaum Ope Bd.._ 109 6 US 3 — 

Equity Fund— -._.J37.0 31 9j . . ~ 

Weatmlaeter Managed^ Fund 

Palnugc...... .... 124.7 {-■-I — 

Briar** — 12*5^^15331 .. j .- . 

H • Sumfrin" diy lart worfclnE day of the tnautb. 


•Fixed Ini Fd 113 0 
Hambro Equity 125 7 
Property . ... 130 0 

Managed Cm-- .- BW3 
Managed Arc ... 126 5 

Fen Prop. Cap- ■ 162 7 
Pen.Prea.Acc... .1957 
Fra. Man. Cap 1546 
Fm.Man to . 1859 

*P«n Cop. 1149 

•Pea. FJ. Ace. .... 125.0 
•Fra. BJS.CapL . .. 1032 
•Pen. a& to..... 114 9. 
Rmhn>0se*4F- .. W96 ■ 


1 V Lloyds Bk. Unit Tst. Mngrs. Lid. 
00031 71. Lombard Sl.. EC3 01-6231288 

- Exempt ... 1826 86 8) | 843 

_ Lloyds Life AssuranceV 

_ GJ+. LesdenholT SL. EC3M 7LS 01 B&36621 

— Mil Gth JuneO _ [141581 D W9J7| I -- 

— (IpLSEq July 1 W24 97^ .[ - 

- Upt. Prop. July] (110-2 116 U - 


Prop. Equity Sc Life Ass. Co.V 

119. Crawford Street . KT H 2. VS OIAKOKST 

R Silk Prop Bd. 1517 - 

Do. Man. Bd. 692 — 

Lax Equity Bd. . 63 9 — 

Do Fx Mnj' Bd. Fd 121 7 
Do BaJ to Ser tl 100 9 ... — 

Gill Ed It liov Sec 1051 ... — 


— Op.S Hyld July 1 .122 2 

~ t3pt..5»a.julvl 1105 

- Opt DpfdJulyl - 108.8 


Comxnerctal Union Group, 

Sl Hdra'a.1. Undonbalt, EG3. QiasS'AOO 

Variable An Ac. Lin I 36.04 I I - 

Do Annuity Civ.. | 1369 J ... i — 

Confederation Life insurance Cot. 

1®. Regent Si W1R6AY 01-4379040 

VEquilj PUnd 194 1 990j — 

' Vlbnagod Fund — 128.9 1355 ... - 
Pcreonol Pm Fd SU S3 7 - 

Equity Pan. Fkind 1*87 — 

Fixed Ini Pen Fd 136.2 . .. . — 

Managed Pea. Fd_.. 05# .... — 

Property Pen. Fd. M9.9 .. — 

•Protected in Pol 269 49 . . . — 


Cora bill Insurance Co. LULV 

32. CornhUi. E.CJ. 01 

Capital June IS-;- [ 87 5 I. 

GSwectri June 15J 36 5 J 

Mn Gth. Fd Jun. 25031 5 39 Bi . . . 


ui-uf<w<ru 

J:.K 


29.5 +0.! - 

23.8 +05 - 

343 - . — 

27.B +05 - 


Credit St Commerce Insurance 
60 Mark Lone. EC38TTN Q1-48811W 

C&CMnfd. Fd. [10200 107001 .. I - 

MraasedFdt I5L81 54.4o| ... [ - 

Crescent Life Ass. Co. Ltd. 

Braywiek Hod. Mdnhd. Berks. Mdnbd. 34655 
Crea Pin'd lBV.Fd.te-5 . 595| . . | - 

Crusader Insurance Co. Ltd. 
VincuUBouee. Tower PI , £C3 Old® 8031 
Gih. Prop. July 6^-1572 63.8[ +tl.g ' 

Eagle Star Insur/BUtUand Aes. 

1. Threadn«edl« Sl, ECS. 01.5881212 

EogleMldCniU ,.[395 41 JJ .1 .6.78 

General Portfolio Life Ins. C. Ltd.? 
M Bartholomew Cuwrilbam Croat. WX31877 

PatfbUaFuud—. [_ 103.92 I | - 

Portfolio Capital., -134-5 4Li| ., . | - 


Hearts of_Oak Benefit Society. . . 
EuMici Rood, tendon,' NWl ‘ 01-38750® 

HcamofOnk 1313 \ 35.1{. I - 

EU11 Samuel Life Assur. Ltd. 

NLA Touer. Addis-ombeBd. C ro» , 01-68B4335 
Kill ft. Prop Vutt 033.6 li«M l - 

•Dtv Man Unit .p9.0 135 B' +211 - 

Do. Mono-- Fd 1 108 3 114.ll ( - 

Imperial Life Asa. Co. of Canada 
Impend Huu*e. Guildford 71265 

Grt FdJuJi-5 |M# 55 3) *D4| - 

Pn.Gl Fd July 5- WJ 47 B -0 l| — 

The Individual Life Ins. Co. LULV 
Enterprise Hxe. Iwmbard Brunei Hd. 
PWumouth POI DAW Puruimath 27733 
Fucdlnt I'nit* (1242 1308] — 

Equity I n 1LS 104 < ■ Jill o — 

Property Fulls. 1215 1204 — 

Managed Foil* . 1216 12BJ _ 

MomjFund... UU 113.4 — 

K. ft & Gilt Bold _ 119* 1223 _ - 

K.&S. Gcal. Sc. Bd UL* 106.4 — 

♦Commodity — - 78.6 . 82.1 — 

♦Growth . . '. U« . 11*2 
♦Capital . _ . 108.1 1131 — 

•Income .... [110 1 116 0 — 

•I si creational 1279 134.7 . — 

♦Fomi:n Fxdlnl .1079 1141 

♦Ftreign Equity — [1143 1216) . . . — 


Out. Dpfd Jul}' I. - 108.8 
•PnMnFd June 15. 143.9 
•PvnEoFd June IS 1935 
PnPdFd. June 15114.8 
•PtaiFdin. Jura 151372 
♦PnDpI-U June 15 138 4 


NT & G Group* 

Three Quays. TowrrHin EC3R6BQ 01-8264588 
Per&.Pca. Ju1y7 — [132 9 13* +05 

Cs-JJp Bri Jne30_ IB* 2 1116 ... .' — 

EqullvBd. July l.._ 95 7 1005 .. 

FraVn-aoJalyl- 1811 — 

Fmlyill-OSJub' I - 126.2 — 

InL Bd* July T . .825 86 9 - 

Mined Bdo. Jne.CS. 110.6 1M.2 — 

Property July I.. 1252 1316) - 

Magna Assurance Company Ltd. 

IR Oirqucn.-Sq. rxbrttkR. >ndtt\ 52181 

Butldinc Sor Bd .1 .113 2 ( I - 

MacmiMan Fd .. | 12*4 . | | - . 

Merchant Investors .AssuranceV 

3S5 High Street, Croydon 01-B86P171 


Property Growth 
Leon House. Cro* den, 
Pnoperli Fund. .. . 
Property Fund! Ai- 
Apneuitural Fund 

SSfeSSSd,: 

Abbey Nat. Fd. iA L 
. I nveMiueot Fund 
Investment Fd tA> 
.Equity Fund.. . 
Equity Ftmd'Ai .. 
Money Fund .. ... 
.Money Fund ■ Ai 
♦Retire- Annuity 

♦ I mined. Ann'ty. — 
AllnUt 6i»Tiil« 
AU wiher At I to. II 

V \ll Wert hh- Cap ... 9! 

VI iiv. nm* 

Pension Fd Cta. 

Conr. Peas. Fd. .. . 
ran«.Pcns Cap. Ft. 
M». Pens Fd. . . 
Man 3*011 Cap L'L 

Prop Pens. Fd 1 

Prop.Pens.Cap Cl*. 
Biter. Six Pen It. 
Bds. Sor Cap Ll . 


Assur. Co. LitLV 

CR9 ILL* . 01-8800806 


02 US 
.0 Ml 
118.0 
1085 

ffiS 

116.4 


Scot. Widows' Fnd. St Life Ass. Soc. 

PO Box902.Ednbfih.EH185BF. 031-8356000. 
Inv- Ply. Serial 1 |79.0 79 01 .1 - 

Inv Ply Senca2 (750 79.0T . I - , 

Stater Walker Insurance Co. Ltd. 

30 Uxbridge Road. WI2 01-7400111 

tamss-w asir.i- 

Sun Alliance Fond Mangmt. Lid. 

Sun Alliance H oumx Homham 040384143 

Ept.FdlnL JncB._.[Ul® 137.701 . ..| -. 
Sun Life of Canada lU.K.) Ltd. 
2.3.4.Cqck*ptirSuSWlY5BH 01-0305400 

Mopleleaf June® . ( 1483 j .1 - 

Pre»aiPn.Fil. ....} 144.1 J. .. | — 

Target life Assurance Co. Ltd. 

Torpet Houmj. Gatehoue Rd. Ayleebun-'. _ 
Bucks. Aylesbury (0208) SMI 

Man. Fund I nc (86-5 — 

Man. Fund Acc. 97 J 102.9 .... — 

Prop. Fd Inc. 942 ... 99J .. . — 

Prop Fd. Ace 1110 ... — 

Prop Fd lav. 94.0 .. . — 

Fixed InL Fd Inc. 99 9 163.6 — 


Deo. Fd Acc. Inc_. 95.0 X 

Kef - Plan Ac. Pm. (53-3 ! 


Kef -Plan Ac. Pm. 533 
RrtJ^an Cap-Feu. ... 465 

RA-PImMaiAK MO 9 

ReL PUn.YLui Cap .. 102.1 


585 -0.3j — 
M3 -0.M — 
1066 .|- 
MID — 


Conv.Iicp Fd 
MonevMritL B -- . 
Mer. Inv Man. Fd 
Ncr. Inv. Ply. Bd 

EqaiU Bead,. „ 

PiW Pens.. . 

Man. Pens.. .. . . 
Equity Pena . » 

Caiv.Dcp rra* . 
Men. Mia. Pro* 


1161 

mi 

833 

9^8.9° 

118.6 
102.0 • 
1242 
U25 . 
1382 


Prudential Pensions Limited* 

Hoi born Bars. BCLK2KH. 01-4050222 

Equity FdJ n. IB —10655 17371 } - 

FxdlnLJuneB..- 13557 13 7H - 


FVd InL JuneB. ._ ttl3J7 
Prop. Fd Ju ra 16 . . [09 33 

Reliance Mutual. 

Tunbridge Wells Kent. 

ReL Prop- Bd* [1625 


088222271 

-I- -I ~ 


lrlsb Life Assurance Co. Ltd. 

1L Flmboiy Square. Ed. 0I-82B83S3 

Blue Cfd. July 1 159 2- 623| 1 450 

Managed Fund. Q49 0 15* 9] ...I — 

PrqpiMod July I -B21.' 1**^ • I 560 
Prop. Mod. Gth... (1425 1494| 4 5.60 


NEL Pensions Ltd. 

Milton Cowl Dorking. Surrey- 501 

Nolen Arc l 'alts ,,182.9 87.21 +0.71 — 

Xeicx Capital . —1*2.8 6611 | - 

Next sub. day July 25. 


Royal Insurance Group 

1. North John SL, Liverpool- 0512388822 

Royal Shield Fd— fl02.4 1083J +I1| — 


Growth St Sec. Life Ass. Sec. LULV 

L'niled Haute W.H.. 0I-22861B6 

Flexible Finance...] 0.040 t .. ,.| — 

XandhankSm.. 1 55.97 J . .. _ 

LandhankScL Ac.., (109.4 107] . . — 

G 6 S Super Fund.. P £7753 ]_...[ — 


King A- Shaxson Lid. ' 

S2.Curnhlll.EC3 - 0I-833543 

BanKFdftExempi 110*17 10959] +OOJ| - 
Next Mih. July 7 

Gift Bonds [1195 122 0) — 

Gwt Sec. Bd I® 05 106 j] | _ 


Laugh am Life Assurance Co. Ltd. 

MJgdal Ho* . Finsbury Sq , £C£ 01-6268381 

Longhasa 'A'Plan B9 8 62.91 . — 

Midu Bondi ... J3BV 40M ~ 

VPrap Bon d L - W61 122M . — 

Prop I'nllsiUSi. to* 24 S3 _ 

Wisp (SPi Mon Fd (603 ; 6)4 - 

For life & Equity Assurance 
see Cannon Assurance Ltd. 


New Court Property Rind Mngrs. Lid. "JL! iai 

9 Swilbini Lane. London. EC4 01-8E843!t6 ±Dep*Sl Fd. 1105 
N.CLPrJ". Jun30 . ,.fl053 U19| . ... | 7.70: Equity Pen. Fd. ,..128.4 

Next sub do Set*. 30. ••'Property Pm.F... 1526 


NR1 Pensions Management Ud. 

48 Grkcrchurch 9 . EC3P3HH 01-8234200 
Maaai!ed.Fund -D13.7 . 1U S - I — 
Prirm July 1 Next dealing Augull 2 


Save & Prosper GroupV 

4.GLS Helens. London. EC3 01588171 

Bat Inv. Fd [1065 112.B) +0.«| — 

■■Propenv Fd — 123.1 U03 . . — 

tDepoall Fd _-. 1105 11*7 .. — 

Equity Pen. Fd ,..128.4 135.9 +01 

••' Propenv Pen.F... 1526 1*26 +B.9 — 

^Company Pm Fd ..(140.2 1M1] — 

Pnto on “June 19. ■••June 7 
♦Weekly Valuations. 


Transin tern a ti on ai Life Ins. Co. Ltd. 
2 Bream Bldgs. London EC4 INV.’" 01-1098487 
TUlip Invest Fd - [1973 113M .. ■ — 

Tulip Manfid Fd— 82.4 Bfc.71 ... - 

Man Bond Fd 825 87. j) ... — 

Mm. PW Fd Cap. . 96 7 101.R . . • — 

Man. Pm. Fd to. .m 0 103.lJ . . — 

Trident Life Assurance Co. Ltd.' 

Tim Slade House. Gloucester 049238S41 

Tndml Man Fd . [108.9 114.7] — 

TndmtGrMn Fd .. 1225 129.1 _ . 

Trtdmt Prop Fd ... 11*3 1203 .... — 

Trtdenl Euty Fd 81.6 86.0 .... — 

TridantHA'dF. — 1U.0 1241 ... — 

Trident Mmcy Fd _ 109.0 314.9 — 

TYident Fise'ai Fd_ 11X5 1175 ... . — 

TnfaLBd. June24 — 345 365 — 

Gill Edged. 99.1 — 

InLMJfanaserFd _ 110.1 11651 . — 

Cosh value for £100 premium 

Tyndall GroupV 

1ft CuoynEC Road. Bristol. 087332211 

3-War June34 j 101.0 I [ — 

Property June 24. . [ 87.4 I I — 

Deposit June 24... I U40 I | — 

O'sem Inv. June 2t ] M2 I . ...| — 

Vanbrugh Life AssuranceV 


— 41-43 Maddox SuLdh. WIR9LA. 


Sftveguard Assurance LimitedV 

Ssui Court. Tctartfldd, Huls Pir-dld 3281 
Investment Fkntd— 11105 -11*51. 1 - 


9LA. ' 01-4904023 

lias +E?jq _ 

- 164.4] +o ji - 
137.61 .. .71 — 
12161 +01 — 


Norwich Caion Insurance Group 

PO Box 4. Norwich NR13NG. 0803 22200 Schroder Life GroupV 

Pr.FtindJnne® 1026 108.3 . ... _ - 

FrFVmdJunoM r.-. 1123.- ,118.3' J-na.- - fe2 u S- J ^?? 1 ®ra'' 

Nor Lot June 15 130.4 !.... _ Da Ser.Z Jiitie®-^* 1 


Guardian Royal Exchange 

lUtfri Eronanie. E.C5. 

^ s: 


Phoenix Assurance Co. Ltd. 


Flex. June® 

Equity June® 

Da Ser.2Jnnr28_. 
Property June 2«... 
Fixed InL June®... 
Deposit June® 


LO 1075 

361.7 _ . 
15 1685 

4 129.9 
ft 137.7 

5 187.9 

3 153.0 


oi 2837107 Li** Assur. Co- Of Pennell-on ia 

9 ] _ 39-43 Sew Bond S.W1Y0RQ, 02-4688395 

... I - LACOP Foils .-1817 858] - i — . 


rnoeniK .-wsuimivx v-w- x-hi. PWx Cm June® .1453 HJ.I 

4-5. Sing WiElom Sf_ EC4P4HR 01-8269876 Pen to. Jane®... 1614 17BJ 

Wealth A+S _ . (892 9WI+L2I - Exec. Pm. Cop.. 184.72 

Kb'r Ph. Ass f 535 J .771 — Exec.Pm.to 1 

•Eb'r. Ph.EqJE. . |59.1 . 61.9j . | - Money Fund. . - ...J*.9 102- 

l I 


Welfare Insurance Co. Ud.V 

The Lem. Folkccl one; Kent. .03035+333 

Cap. Growth Fond.. 152.4 +. . ' — 

•Exempt Fltsc.Fd— 84.9 — 

•Exenya FroaFd— 649 . — — 

♦ExfX-InvTsUd - 953 ...-+- 

Flexible FUnd 79 0 +05 — 

Inv. Trust Fd. 94 8 ...._ — 

Moneymaker Fd 751 ... — 

Property Fund . .. *5 5 +05[ — 

Windsor Life Assar. Co. Ltd. 

2 High Sl reet. Windsor. . Windsor 88144 

Li/o Inv. Plan* 1532 56.01 | — 

Future Assd Gth — KalM.O flwSfc.W ... ..[ — 

Rd. And Pen-s | £1438 J ...J — 

Flex. lnv.Grtnrth-.ro 7 98.4] ... 1 — 


OFFSHORE AND OVERSEAS FUNDS 


V IbfttfWFtand Management' Cn. LUL 

r.O HatsUlcm. Barmudo- ■ 

.(UDnriyFEthdLldl [5C4.1M 455] . - ' 

Arbuthnot Securities (CXj Limited 
P.O.BdLta7.StH«ll«iJ0W. 0S343SM1 

Cap XmptiMvte-.m.O 99.U) ,... [ L98 

- N«U dniilng date July ft 

AustniSte) Selection Fund NY 

Market OppommUMa, c>o Irish Vdasg <• 

- ■ .Nnu nh dip July I. 

Ban cue Bruxelles Lambert 

2. Rne-de tn'Rqgenre B 10® Breads 

Benin Ftutd UP -flftTI L06] +M l« 

BK. of London it S. America LUL .. 

«4M Quran VlraclaSt .EC*. 0}O48B«3 

.UpxandwRiinL- ] SUS754 } ... ] — ' ■ 

■ Rat OM vduo June St 
Barctayx't'njcera inL ICh. Is.) Ltd: 
I.ChariaaCta^S Bdinr.Jny! 053429042 

{fflBKSST -'EL. ■*»!.'( 18 

Rarcbys Unicorn InL (I. O. Man) Ltd. 
2Tb(<aiMS.l*Kgte.iu.M MM 4858 

1'n.rantAwr E*i gB# S4.7id' S.JJ 

DO 4uti, Mi» _ ; ;-.§9« 313 .. 190 

Do Gnr PacJDc. • .036 J 145.7 - 

L<o lid! iBiwe =.. J34.S 371 . 9*2 

Do. I orMmTat. .-ffii 4554 ... . M.» 

Po'MBox.snitu8i .125.6 toil .. 1» 

Bishopfigate Commodity fLdn. Agts.)' 
WC0aBahoixrei*a,EC3lH4FEr 01-3838787 
ARilACJu«a7___? £2514 1 .... | — 

COCNT InqalT | 0543 I — I — 

Bridge Management Ltd: 

PO. Box 50ft Grand -Carman, Cayman I*. 

N-bKhlJwte® (TUfla -B( „..4 — 

P-O. Boa .N-frlft Nohil NP, Bahama- . 
Nippon FI June® ^(fiSOJ* «J( -...J, 

ButlerSeld Masagemeiit Co. Ltd. 

HO. Box US. HariRra, Bermuda.-- 

£SSfiSL--SS:...ffl=.l.B. 

Price* at June aft Niart nab day July 12. 
Capital: International S_A. 

37 rue Notre Diane, LuivrtniMunS- 
CapHrilritBiqd.-! SIS14 91 1+CZZ1 — 
Chanerfaouse Japhet 
1. PjTtraooter R0*r. EL'a . - 02^48®® 

.vdtnvn. ... liwnn ItW-C'.q 6 87 

4dltrtia 'DSC JT . . *97 

rondas +.tova» *.« 

Fcndti „ . Sa3M' a»l-CTo! *84 r 

Emperor Fund , 2K . J'- 

Ht-fWii iK'flLV . Rtil 1 225 


Comb ill IBs. (Guernsey) Ltd. 

P.O.'Box 157, Sl Ptter Port. Guernsey 
iROmnFd June® . |}»J 15X5] — 

Delta Group 

P.O. Bax 3012. teosau. Baiunus 
DetuLri. June SSL. JSl^SLS I29j ... j — 

Dreyfus Intercontinental Inv. FtL 
PO. Box NSTift NsasMi Bahaaiag. 
NAVJune® [17 K 13BJ J 

F. 4k C, MgmL Ltd. Inv. Advisers * 
1-2, Laurence Prantncy RilL 2SC4B DBA. 
814B3 4880 

Ccn.Fd June SLSLtt |+fl«f — 

Fidelity MgmL St Res. (BdaJ Ltd. 
P.O, Box 870. Hamilton, Bermuda. 

Fidelity Am Am. 1 . ., H&ULOl -1 — 

Fidelity InL PUnd ^ IUS17.96_ ~ ' 

Fidelity Pae.Fcl ... SUS29.42 — ' 

Fidelity Wnrld Fd. SVSL22* +0JF — 

FidriitySter Fd* .. . - - . . 

SeriraAitntnri. OI# 

ScrtMBlFWtfm £4.47 . ...... _ 

Serial) 1 AulAss > . £11.26 .. - 

F. IJELS.T. Managers Ltd. 
I.ChanafiL'itsi.9LHeiiflr I Jc3r»«. 05M2SCHt 

First Ihlnl inmi 22141 . J - 

First atrlinj ... [00*9 110«]. ( - 

First Viking Commodity Trust 
ftSLGrafflhjSt-Iwalav-LoJJ. 0CM44K! 
Fst.Yik.CaLT*L.. ,p*6 ®.01 i - 

-Free World Fund LUL 
Blritefteld 3Mf* UhmiUbn. Bermudik 
XAVSw3:._.l SCS15&02 j... ..1 - 

G. T. Management Ltd, Ldn. Agt*. 
li ft aiartinVLcGn wd, Lcn don BC1A *EP 
Td: 01-6W M81 TIJt W5T00 
Management XunsnaiMiul Ud. 

C o Bk. of Bemnda Front ft. Hamitn Btada. 
AaehdrGilt Ed**—. IE9.45 4.4* .« J UJ1 

T)q. A hr Jersey .^97 ■—]... 1 - 

Do. Wall Sl do. 00.9 24JH .. I — 

G.T. Bermuda ' Ud. 

Bk. of 8cnmdi Prtxrt.SL. lAmfta. Bmda 
BcrreP. F. JttncW .1 9ft29 [ .-...1152 

DaStlFUaeftO- .16X83: UB6H .. J 127 
GLiFlLJuntj®. ,.( ftto 1 .._ 1 A 81 

G.T. Management (Asia] Ltd. 
Hutcfliora ^Hit. Human Hd.. tionc Kosc 
Gl VM_aFdJanc».7IHCto - 7th I 188 

Hambro. Pacific Fund MgemnL Ltd. 

'21 10. CtjztuNChf Cer.trc Hcck Kvt: 

larE.Fd Jidyu— (SbxUS U27) I L« 


Hambrot iGuernspy) Limited 
PO Box 8ft SI. PrtvT Pori. 6ran>*e»' 0481 26521 
C.I. fUad July ! . MU • U4JI [ 4 70 

tnt Bad Fund . . ..IlCSBlI XMIR 4 MO 

Haput Management Ltd. 

309 Hi Haute. Icc Xoum Ss. 

Haag Kang .. (Eiur 01-283 3S31i. 

HKJtPae.U. Tti ..BBEU*I 1491 [ 3» 

Oliver Heath and Co. floM and Gib.) 
4. Instruct Gib GK2*5!n£ (I oM) 002482 374B 
Wwrtot* Fund 1X1 .1*8.4* 55 Ml .. 1 - 

Henderson BSM MgemnL Ltd. 

P.O. Bat N4723. Nasuw. Bahamas 
H'najBSHJpoPd-liTSHa Mtt .. 1 - 
Trim on June 23. Next dealing dote July H 

Hill- Samuel & Co. (Guerase)'! Lid. 

8 LriRehvre 9.. Paler Port -Ouentwy. Cl. 
GuenueyTEr |U16 13* 1] -0 A 3% 

Hill Samuel Overseas Fund &A. 

37 Rue Nfliro-Danip LuMmbourj! 

NAV ... Irani PlH*«0« - 

International Pacific Inv. MugL Ltd. 
nP«J Bo\R2ft7 M.Pilia.Syirev Aust. 

Js* din Evilly Tv ISAlM. 17t«i | 4 55 

J.E.T. Managers (Jersey i Ltd. 

FO Bov. UH. Ruia! Tvt Hw.Jrrw-y 033437441 
Jersey Estffil T*l .11360. . 1M0,’ 

As at Hav 2D N'rtl Mih. da>- Jur.c 30 

jardine Fleming & Co. Ltd. 

46th Floor cmnaustK Ceturo. )loie Kane 
JardmeEsat. Tm.t ] SHK23458 ....} 19* 

Jurdme J ob Tdl- SH2S386Z .... X10 

JMvlrofrfiftAt. . SCS12J4 .... 1W 

.JartinePhlp Trrt srsu.59 J» 

JardineFlm Int t SHK8S0 — 

tNAV June 30 ‘Equlv. 5US4E2I 
ANAV 24 \«l Bib. oliH SO 

Far “'Jersey Savings Brnb" see 'TSB Unit 
Trust Managers" 

Kemp-Gee Management Jersey Ltd. 

1. Charing Cros-v-Sl. Hciier.JerMS 05342S'J41 
KCBpGtvCadUl .1696 _I2Lfl . . J — 
KanfrtiM Inoorai' S3 5 55 Srif 1038 

Reradex MngL Jersey Ltd. ■ 

PO Box 98 S! Holier. Jerwy. iEnq 0I«lG 70T0- 
Fmwla j WX757 -) -B 

KevwtelnlT ..Si 77 757 . 3J0 

ranavha Euror-c j SF18 366 .. . 

KayneJn Europe- . M to -4*8 .. 267 

JouuCth Fa net. . } , S+TX7.42 _ — 

Kv>#tl4vJ4pan *£6 #3 7JS4 _ 

Ceil Asw-lip £11231 *5IN| — 

King &- Shaxson Mgrs. < Jersey » Ltd. 

1 Ch wine Crooks n+Jin-.Jert-cr U53428W2 

Gilt Fund Jo? • : £#6? - 9 6#T J2J5 

Atal uL itij Joii «. 


Klein WOrt BcnBOn Limited 
3J. Fenciiarcb St . ECS 
Eunnveu Lus F 1 L093 I . . .4.09 

Guetnuylne {SO* 56 Qj 317 

Do Arcum-., - .- (59.4 6581 ... — 

KB KarEafI Fd. . SL'5951 - 

KBIml. Fund.. _ I 5USI140 | 239 

KB Japan Fuad ... J. _ SLS20 81 ,| . .. Lfi*. 

Sigrjrt Bermuda _.] 5US432 1 X62 

•lBluiialla(Lirei-W591 OtoJ ... . ZW 
•rnlIond>rDM>._. to® ZLW 959 

•KB act as London paying agents - only. 

Lament Investment MngL Ltd. 

8 SL GeargvS St . Daielos, loM 06244882 

Lnmmt Iml Tnc__ 119.0 2031 ( 15 0 


Old Court Commodity Fd. Mgrs. Ltd 

01-8238000 P O.Bm 5ft S Julian's CL. Gucrnaty 0481 28741 
. . .4.09 O.C. L'aadty. Tnut.J116.9 1243) . ..( - 

317 Prim cq Jura 30, Netl dealing July 14- 
■ — . Property Growth Overseas Ltd 
219 ZSInshTowui. GibralUr. 1GIM6IOB 

1.06. . f.ft Dollar Flind — [ . fit® .( I - 

X62 sterling Fund | . 2*0 | ....( - 

- - ^ Royal Trust (CD Fd Mgt. Ltd 
trnly. P.O. Bex 1M, Kwri Ttt, H»e, Jersey. 053427441 

id. RT. int*L Fd. UJ0[ I - 

RTnirrwwjra.ro . 101 J ... I — 

DGSf 4882 Pnres at June 15. Nestt draUng July 15. 


js® Save St Prosper (Jerseyi Ud 

37. fimad SLSl Heller. Jersey. 0 
. Save It PreuKr laiontaUual 
27581 Inl.Gr Jd. JuneZft, [S5 94 6.491. 

254 -IHr.Fi June®, 11*5331 3B3t . 

. ! JdntFEJunc38.„„ Sl1S3Jli 9M .. 

k Commdy.JuneM^. 1345 MO.H . 

Sepro June® B2.97 14-ljj . 


SSSiBT'&rBf JS r :| 1 

Lloyds Bk. (CJ.I U/T Mgrs. 

r.O. Box 199. SL Uelicr. Jersey. 053127561 Inl.Grra June2R.[S594 6.4 

Lloyd Tn.O-rMS .-JB4.4 5721 | 254 Dk.FiJune® 11*5351 3! 

.Vsi deoil ng due July- 15- '. ! Jdn*FEJunc38.„_ nffiJ3 31! 

Lloyds International MgmnL &A. 2S2j^M eM ~ gjS mj 

7 Rue do Rhone PO to lTS T^J Crarvall Save A Prosper JhiemL-(JrTvri> 

Llwds Inti IHvonR'}Si3325 . 342M ... 7.78 . bChaonri Cap H99 9 2U. 

I*®“T MuHi-16 sy.. .. |vf JBM I 307 bChanod l*nd JlC.5 108.9 

M Sr G Group ly) id (Z) 1 ' . *R«d IM. June 2|1122 113 

Three (Jurd^Taui-r Hill EC3K(iBQ 015264588 . . 

.UlantirEx Jun 2ft. m lS72 .20261 - - OCttJeSinfer Fnd. Mgrs. <J 

■UiB'lim EtJk ® ’X635 1 722} - PO. to Ifl7. K. Heller. Jersej. 

G rid F j . J une 30 ST5 5 V7 *23,.. - SAI.LJulyl ,_..N6M 102, 

lAlond ....... . W.9 85.2} -09 4358 inlcl Fd-Jcrtor 1110 11 

..-\eeuia ''n.u-i .^5, # lll| -Ll| ^3® i£W B: W» H3 

Samuel Montagu. Ldn, Agis, Schroder Wagg 

1 H. OU Broad a. EC j* Ol-oSSfUft* i“'j£5*? p ‘ l * i '- EC 'r„' 


Target Trust Mgrs. (Cayman) Ltd 

PO. Box 710. Grand Cayman. Cayman It * 

TBt. Oifshorr Cay,tJ05*3 0593] [ - 

Prices On June®. Nexl dealt ns date July 1 

Tokyo Pacific Holdings N.V. 

Inlimlo Maaacenenl Co. N.V., Curacao. 

SKY per shore June 28"~3US57.18 

Tokyo Pacific Hldgs. (Seaboard) N.V.- 
T nil mis Management Ca N.V, Curacao. 

NAY per share June 28 5USZ7.12 

Tyndall Group 1 053437331. 

Hamilton. Bermuda. It Sl Hetler. Jersey. 


<SLU X22 AN 

■SL58 1.67 - ' 

JO 750 *50 

10*0 - 

10X1 lifts 


■253 ••!■ ilS- KTuanrtCap Q 999 2 Uft | +121 192 

. I 3 07 bChonncMaland Jl03.5 108.9ri *V\ 331 

E) > ' -KFlxedlM. June 22(1122 ltolj . 1144 

f6BQ 025264588' ^ TMoo. jW+d ■Thlirs 

2 oau _ . Sehiesinfer Fnd. Mgrs. (Jersey) Ltd 

iTto} - PO. to W7.S. Hriiw. Jersej. 0534 27311 

no S A.2.L. July 1 W6 GO 102ft| . t - 

if+'S"? i ininl FdJcrtey . . hlO U*l ] 300 

112.0] -L l 9388 Ini-Fd Lnxeaib'c . (10.7* ll»| I — 

Agis* J- Henry Schroder Wagg & C-o. Ltd 

AlJMMtt lM.Che8mide.EC2- (H-aSS+OUO 

1 5iSr Ch siajuiyi • 1 ■ I 151 


Overseas June 30 
I Accura. I’nltsi.. 

G'raasSU) J uimJO 
lAeeum.Sha 
Gilt June®. 
lArcnm Shnrcs 
3- Way Int. J une 24 
Jrsy. Man June 24. 
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Metals TM. June 17 (C13 to 13841 

TMTJunelO Sraftll HU] _ 

TMTUd June ID ,..ffl214 U.^| 

World Wide Growth Management 

10a, Boulevard Royal, Luxembnux. 
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Property Consultants 
^ ' to Commerce and Industry 
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76 64 31 
1613.7 .6.9 
13 9 J 133 
26 7.6 7.9 
33 83 53 
33 76 64 

21 8.0 84 L . 

2.9143 3.7 &27 

4.110.4 3.6 
33 112 3.9 
4.1 5.0 73 

2.4 5.9 103 
23 123 66 
* 8.0 * 

63 43 
33126 3.9 
73 5 6 3.7 
* 8.6 ♦ 
a9 14 4 123 
21 6.6 8.6 

,|td835| X7 118 
- * ♦ 15.4 * 

6 143 « 

56 Z 9(105 

19 136) 63 
0.7 133156 
23 8lj 8.4 

10 14Z 
6.6 


DRAPERY AND STORES— Con tinned 

• 153* •[ 

Sfk lew J 


9eck 

tTBeK&ntSp- 
SecdAnsSi'A'- 
UhilnflMSlflp 
RottfflJp— 

acara«®. 

DaSW.1^. 
Sat naglH i'A*. 

’ Wrnraprt5p ^- 

StBmanfSUSp-i 
Smi4WR:A , fi.| 
aankyAG.3p._, 
ajtinn kct. iOp_ 
SoDbertWp. 
SepbaJlSp — 
SuncieSfti— 
TdroPratlOjL. 
rMGwma.. — 
LpaniEi-.V— 
55* vauifinaata — 
42 VeramFawulfip 
Wide»-A“3)p_- 
WaSa-Ja) — 

Pa MV. 

MMisfcCaWp. 
WanglGOlmr. 
_ WeenseBSp 

34 WktfOOlTopf. 

44 mnasoWarbtBl 
58 Wodwortb 


Me 

XL 

7 

22 

19 

329 

5 
3 60 
74 
44 
13 
• 5 
14a! 
39* 
76 
27 

92 

48sf 

24 

36 

34 

42 

60 

23 

34aJ 

47 

63 


♦ eHYIf TUI (• l*f , 
- j Set Or Cr.[Prn ] ^ Uw] 


ENGINEERING— Continued- 


«• d 


■u m» j . {rwt 
price j - j Net !c*«ico]rX 


+2 


£ 


-1 


042 
233 

2» 

» 

259 

53 

(L79 

44.43 

337 

4.74 

(L86 

125 

L36 

43 
225 
4.19 
92.75, 
ML 65! 
091 
tl91 
td23 
hZ89 
H3.4 
129 

434 

395 


* 94 

2JD1Q2 74 45 
‘118 6.4 11* 

i£-8 35 


16 

13 

HITS 


35 


a 


ii^ 


m %\ n 


«i 

9 

y 

4^ 
4.7fl 

33 

|2«m3 


r 5 

— — S7J; 

y& a* 17 
9.910.Z 58 

- 162 10* 

Q.8jl0.6]l73 25 >a 

j — 50 

41 

53 M 22 

9.7125 bS 
128 6.9 58 
7.0 6.9 90 
124 4J 95 
10.6 3.0 71 
82 4J 74 

16 «5 31 
9.2 35 VJi* 
7 .4 63 61 4 
227 5.4 40 
5J[ « 40 


111 


ELECTRICAL AND RADIO 


A3. Oectnnnc 

Allied Inazlatnrs 
AaficFidetisMp 
KCCSJjl- 
Bffllte— 
Best6&»8)p» 
Bo^tijcrpelOp — 

1 BrjgectroniclOp. 
Brocks^". 

. Bnlgin'A'fa — 
GampbeD Isirsd, 
Chloride Grp— — 
Ccfcen Bros. Kfp~ 
Cboet RSer.Sp. 
CrayETannic IOp 

CraJonHM 

Cross! and Sp 

Dde Elect 10p~ 
Deeei 
Do. 'A'- 


CHEM3CALS. PLASTICS 


« 47 


Hire Purchase, etc. 


COMMONWEALTH & AFRICAN LOANS 


100* 

92% 

'■AusLdpc 74-76 

99 ’,1 


608 

10 35 

91 

85t, 

■Tm. 5>ipc T>78 

. 89% 


625 

ZX65 

82*4 

1/7, 

■•Da ~ ?0 

81%ai 


676 

1214 

•74 »4 

6B5 

-Da 3JJC-HI62 

72* 


7.75 

1X72 

M.I- 

SO'., 


So* 

B3i; 


464 

10.47 

.83* 

80 

••DatisTWJ 


736 

1X4* 

71 

67* 

►•Dk'iisr K306 

70** 


10.72 

1X95 

43 

75 

Sh Rhul 2*pc «W70. 
UaOpeTWl 

LOANS i» 

28 





b2 

i 

39 

46 

liscel-i 




61* 

42* 

Auric Ml Spr '.i 909. .. 

45 nl 


11.03 

1448 

16* 

6u* 

Alcan 

72* 


1448 

14. W 

loo*.- 

93* 

•■FFriSneBl.. 

95* 


13.23 

13.45 

106 

99 

Dc Mpe L37T. 

104 


1367 

1X90 


t>0* 

1CFC6':> Ln.9aW._. 
B-iSpcISTT. 

66 


14.36 


97* 

69 

95 


9.47 

1X40 

100 

94* 

Dal0pcT-i?75 

-WetWaWr.'lpe-B' — 

103 


1007 

14 M 


21 

23* 


13.47 

1465 

1U1 

71 

II5M.C ^rlS85 

101 


9.42 

9.70 

82U 

71 

Dcl without Wmls. 

7B 

♦* 

1x56 

14.60 

BS* 

E4 

ntramsr7pc'<5-78 

89 

7.88 

1220 


. 28 
£92 
95 
26 
85 
21 
63 


77 


17 ICatUe'aHdgallOp 
|£49 ,LleB-ereFr.U»_ 
63 Linds i:SNL2Qp 
16 LndScotFinJOp. 
56 Proc Financial.. 
15 Sttig CreifitlOp- 
44 |Wamai Finance- 


BEERS. WINES AND SPIRITS 


20 ni 


0.94 

* 

7.37 

£49 


tQ12* 


X7 

64 


323 

11 

7 J 

16 


X7 

XI 

16 i 

64 

+1 

397 

13 

9i 

16* 


tX59 

m 

14.9 

46 

+1 

3.0 

xsjic .01 


6.8 


7 
57 

£103 1 Da VZmBM 
004 D«l8* , %Cbi-*i* 5 
14* C<wiiieChem.lOD 
54 iceales Bra. 


FOREIGN BONDS * RAILS 


1K6 


Price 

-•r 

K* «V 

Red. 

High low 

Stoet 

c 

- 

Gross 

Tirid 

12* 

9 

Unlofanarta PJy. ... 

-10*’ 




_ 

06 

28 

l)a 5?: fref . 

28 

-* 

B— 

— 

9> 

itu 

Berlin +^'1^ — 
i.Tultin lined . ■- 

95 


41, 

919 

94 

94 

94 


3 

1321 


192 

i’:tyinjnYP4.4*pc- 

195 


9.12 




63 

Grodi Tpi.- .V-.- 

64 


3ii 

(535 

67 

55 

[K r.roiS Sub .As*. 

62 


3 

£547 

43 

35 

Da4p.-MOT4.Ass. . 

40 id 


2 

M07 

iLh 

. so 

Hunk K.\:i . . 

30* 

...... 

4i.i 

f8.87 

55 

50 

icdaiHilGp.' 'XUS 

52 


61’ 

18.96 

336 

691’ 

[rriindTiaKBI® 

72rf 


14.04 

13.78 

H 

66* 

Dn0'.pc 5I2W .. . 

72* 


9*» 

14.45 

206 

165 

Japan Ire “in Ao _ 

202 

+2 



71* 

62 

DrGpr'SWd 

W 


6 



163 

145 

ftni.AisJDc. 


3 

•X1Q 

4£* 

i7* 

lama man 4pcCs- 

lai’p 


— 


S93 

670 

.'.'. 1 1 Bilii writs.- 

$93 

__ r ._ 

9 

9.68 

95 

91 

TunnSre 1SS1 

93 

T 

9 

9.68 

lihftffl 

L>MU 

Turnt3jc]SW._ 

DM82 


6ii 

9.73 

71 

t»9 

I'ngUT 5;nc 

69 


3>; 

700 


60* Allied Bkws.—. 
22 22 Amd.Dl 5 t.Pr Hip 

, 33t; la 1 ; BainbHu^lnr^— 
[114 88 Bass Char - 31 m .. 

1 158 125 BeU Arthur 50p- 
‘104 73* BodtfinRlijos- 
72 64 Brawn iKUtb 

. 34 25 Buckleys Brew.. 

|108 89 EPilmenH-P.i 

70 58 Bortonwocd — . 

52 39 OtyLuaDd. — 

72 56 Clark 1 Station- 

|158 139 DistillenSOp...- 
16 11 DluiRichm'diSp. 

(135 172 Clenhwt 

30 18 GordoaiLHOp.. 

44 36 CaiehBros.20p. 

66 57 Green all Whitley. 

[155 1281 ; Greene Kint— 
150 121 . GiiUmesj — . — 
[123 74* Higbl d DtsLCDp. 

39 28 1 ; Imer^ardon 

68 49 Irish DisdUera.- 

|100 75 Macai lan Glen - 

1 310 293 Ucrtandll 

50 35 S mnta nan 

65 52* t New 2Dp- 

250 200 reach nDMOp- 
~ 78 laJfflBdel cap- 

41 TnmatiB 
Vaos£l 


97 
, 61 
|j n 


245 

62 


MUIlral-A*. — 
141 J128 [Wolv Dudley- . 


'sr 

+1* 

132 

tX95 

L7 

34 

6.9 
13 0 

120 

9.7 

,ff 

*1 


7.7 

25 

22 

52 

28 

10.5 

133 


556 

31 

66 

65 

M3 


13.5 

* 

52 

* 

72*d 

+2 

t2JU 

26 

6.t 

9.9 

27 


10 

« 

5.5 

* 

95 


cuw 

4J 

4.1 

83 

58 

*2 

277 

♦ 

71 

* 

42 


X01 

11 

r* 

19.6 

62 


1427 

X5 

10 6 

9.9 

143 

-li 2 

5.38 

2J 

5* 

151 

13* 

X03 

XI 

12-/ 

1X4 

174 


3.6 

32 

32 

128 

20 

+1 

09 

3C 

3.1 

132 

36 


28 

12 

12.7 

10 4 

66 


1213 

X( 

5.C 

1X0 

155 


1428 

31 

421 

126 

136«d 


15/1 

21 

65 

68 

98 


4.7 

LI 

7.4 

122 

31«d 

+1 

184 

22 

92 

63 

* 


Q325 

X< 

65 

14 8 

00 


374 

3J 

7.2 

68 

305 



1003 

22 

5.1 

14 0 

35 


X31 

xa 

10? 

83 

61* 

+1 

1252 

12 

6J 

13.4 

230*d 


9.75 

3.7 

65 

63 

asm 

-2 

17} 

2.0 

6£ 

124 

48 


244 

X6 

71 

121 

270 


14.03 

♦ 

85 

6 

74 

^1* 

32 

<05 

65 

1X8 

134 

-1 

1457 

X6j 

5.fl 

10.8 


68 

62 

117 

’ll 

[£359 

'402 


39 

90 

78 

92 

220 

90 

' S 2 

50 


[£22 

72 


AtaoNVFUQ | 

.Mbrti^uWilsai- 
[166 Alginaela 
64 AhdaPacklOp— 
95 Ail'd OolkidlOp. 

38 AnrinrCbem. 

, 37 BalKW.Wl 

£38* Bayer AG. DM50. 
|307 Blatdai Snakes. 
70* Brent Cham IOp. 
17 Bril toad lflp- 
31 BriLTar Prd.lOp 

Burrell 5p 

QriessCspd IOp 
Cataliu. 


46 

51 

4* 

49 

50 

, 43 
1353 
6* 


SI 

465 


abaG*y7**La.| 
Da8*Cmfl 



Do -A*NV 
(CrodaluLlOp — 
(ciystalatefip — - 
[Bitalon Plastics - 

Fann Feed. 

JFedentedClL — . 

(Fisflosa 

[udsteadiJ.ilOp. 
Hksn. WeichSOp. 
Hoechst DM50 _ 
□16* DaFnlKCn&ln- : 
[328 Imp.Chem.U — 
38 DaSWtCI— 

[117 LankroCbem. . 

70 LuportelftRSOp 
£35* Nnrak H. ErfiO— f 

31 Hysu 10p- 
67 RansanWm. IOp. 

60 Benloki] IOp 

65 Becenen 

[205 Scd.Ae.lnd El- 
76 9e«art Plastics. 

55 Sorry Bon 

9 Watfle'Ber.i IOjl 

32 WUlmrsFiuMp. 


!+* 


+3 


.44 [116 hreksCbesss.—. 


+1 

+i’ 


189 

189 

177 

1032 

4.44 

151 „ 
Z99 1 
Q151 
0.16 

18.44 
Q149t 
Q117N 
124.78 

4.8 ^ 

3.6 , 
Q12%[ 
113 
tZ51 
179 
4.42 
110 
TZ35 
3.09 
05 
KL79 
3.B8 


4D F75j — 




DemtronlOp — 
DewharsCAWOp 
DnnpieiS p , 1 
DoaianSa.a]p 
Da’A’aip. — ._ 
Dowtiin;tM.5p. 
DreantadlOp 
Dataller 5p — 

EM 50p 

! Du£**CGro. , 81 
SedTcenq* Ujl 
B edrancMacO 
Bec.Batablte 
tlOp 

Beer Seedy 

Farn£OE3ec.20pi 
Fidelity Had IOp. 

GEO 1 

GddrincBp 

Highland S.20p. 
totes Stroud — 
IflfBttScOCtitt. 
LecRefris 

KiBectric 

Muirbead 

Newnanlads 

Smut Laris- 
IELSOpl 
atrtridB-Bnwtec. 

mJsiS 

omutpeLp-Fua 
&ifcoHldgs.aOp. 
f Da'A'SOp 



1 


a 

_GB.10P 

[US ScbSertCT) 

Scott 

SunyCa3f50 

20 MdnimSf — 

29 DoMCW/Sp— 

, 90 [MaBumb 

^2 I Da*A*. 

45 pri 

49 UdtehUn 

OdSetenaHc 

76 WftdAGdd 

£ WestfarthBecU 
24* Wesdn^wuse-L. 
9 WhinrortbEZSp, 
56 sVWePIftat^ 

30 WiBUUtau--? 


S‘. 


-1 

f+r 


08 


+2 


+* - I -:l - 


4.4 1*75* 
96! 145 |llV 
U* 
62 
28 
84 
17*2 
83 
138 

_96|99 74 
ZS 10 7.6 as 
93 A9 9 
9.2 .207 24* 
32 1Z4 51 
83 8.9 271; 
52 91 30 2 
82 51 26t» 
Z0&23 62 19* 
128 93 up 

5.4 31 M 

5.1 * 5 

8.4 68 55* 
95 5.4 79 * 

10 D 62 u 
13.8 7.0 29 
61114 49 
52 8.6 55 

5.6 83 14 * 
■6-3 7* 65 2 

.59.7 lfil 
13.CH 78 251; 

— 55 

92 95 76 

9.2 95 59t; 

7.9 8.6 0,5 
9.1 « 

124 75 24 
46110 70 * 
F6.5 - 148 

5.7 ♦ 52 

55 93 38 
5.0{ <h M 

4» 30* 
4^10.4 153 
M 63 51* 

86 OT* 


BSI 


16)123 7.9 5S 
IS 10.4 53 46 
m3 9 J 62 22 
53 5.4 53 49i; 
9 0 4 31* 

45 14.0 39* 
112 32 6 * 
75 45 139 , 
122 55 -80* 
F4.9 - n£ 
65 6 102 
89-1 — 39* 
2-8 24.6 15 
6.4 52 161 

64 52 35 

8.8 7.7 52 

9.9 85 ZS4 
10.4 14 109” 

13 ♦ 150 

83 4 17 

86 36 58 
42162 50 
„ 8-5 J-2 37 

0.9(103 16.9 595 
25 14 



Engineering, machine tools 


9.8) 95 92 
3|I53 102 

. S | I 1 s * 

lJ il la g 
38 
181; 
70 
49 


45 65 
69 66 
5.7 203 
55 93 
4.613.0 


CINEMAS. THEATRES AND TV 


63 


50 

21 


95 

63 

19 

S 2 

62 

18i; 


.4ncliaTV"A“— 

lAM.Trie.-A'— 

Grampian ‘A’ 10p. 

HVrd^dSOp.- 
H.T.V- 


RrdH.TVPrri.Q 

Scott. TV-A- Ulp 
30 TtitftTV'A’lOp- 

“ Ulsta , 'n , “A" 

Westward TV IOp 


19 93 S3 1 
-1 | 43 ! ♦ 103 * , 

12 114 110 
— 41 

+1 1425 19 85 92 

1 695 [198141 - 

5.0 7.4 42 

13 96161 
16133 7.9 
13123132 


U.S. £ DM Prices exclude inv. $ premium 


1978 

High lira 



[BUILDING INDUSTRY, TIMBER & ROADS] 

85 | 63 [Aberdeen CoasL..| 64 
1116 92 (AbotlUttCBn.— 1 94 

23* 1 12* [AUied Plant 3p— | 171; 

Far Anglo-Am. Asphalt 


Arnulace Sinks.. 
AJ>. Cement £1— 

BCASOp 

BPS Inch. 50p — 
DaTlpcCter. . 
Bag.-endcseBrt 
BmJeyBai 10 jl„ 
BrintridgelOp- 

Bnmbagm 

Besiertewrp. — 
Beedrapod IOp. . 
Bcniridt L20p. 
BorfariM. 10p_. 
BritBws20p_. 

BlocUcy^ 2 Dp 

Blundril Penn.-. 
mreedonLime. 
Bnt Dredging. . 
BmKTl.JfalL 20p| 

[Brownlee 

Bryant Hldfe 

Burned* H 

Burns Audi's IOp 
Burt Bool ha£l. . 
C. Robey ‘.V IOp _ 
Cal’DderfGr 
Carr (Jo hn). 
Carroo 


Cement BnUone 
Charles (DJ IOp. 
jCTark* Fenn — 
jOnuben Gp. IOp- 

|CmtrinR 

(CuxfHllOn 

CnsslejBldg 

(Crouch nH20p__ 
Crcwh Group 

DettiG.i 

Dooalesftoht S*. 
[D’ttningG.fl.SQp 

[EMoa IOp.. 

i£aila6Eremd- 

l&uh 

iF.CCfflHtnjctkm 
F.PACoasTq — 
FidreionghtLi— 
|FrirtlewBrt&10p-| 
[Feb.rntL10n- — 
Da'A’IOn 


[Fed Land fc»d- 
FmlamJohnllOp 
Fr«nci£l%r lOp. 
Francis<G.Rl IOp 
French Rier— 
GallifordBr.Sp.... 
QhbsD-djr.UDp. 

atasopW.iJ.-. 
K'giCrtjps'JOii- 

lGresveOrg.lOp. 

kkuniA .1 

HAT.GtnlOp- 
|HaUfW.W.llOp_ 
jHanuonJ.lOp— 

F<r Hawkins Dev. sec 

[Helical gar ” 

Hewfitj. 'A' 1Q&- 
Hendosmci.w.) 
HewdfflSLlPPn- 
Dft7pcC«y 


60<d 

160 

23 

125 

£82* 

26 

U 

22 

36 

36 

20 nl 
151; 
46 
40 

56 
51 
76 
16 

43 
38 
241; 
67al 
16 

158 

18 

18 

55 
61 
U 
74 
36 

49 
204 

23 

57 
51 
28 
85 

56 
122 

29* 

103 

71 

58 

170 

55 

15 
13* 
18* 
23 
10 
28 
13 . 
38t; 

16 

21 

44 
54 
10* 

50 
35 
33 
17 



DRAPERY AND STORES 


4-2 


42 
7.6 

2.03 
621 
Q7*% 
19 
10.74 
141 
2.60 
253 
166 
0.75 
222 
|thdl 38 
3.1 

q 

43 

IBS 

1154 

tdllB 

& 

U 

S 5 

4M5.0 

145 

t335 

452 

18 

13.76 

321 

1244 

15.0 

|td3.18 

929 

t!72 

t3.0 

431 

28 


825 

5.06 
<H43 
dL43 
114 

& 

0.05 

tL73 

148 

t!5 

3.07 
52* 

d02 


. ma « 26 

Zti 73 8.0 231; 
” '135 105 56 

7.8 « 29 

F9.7 - 137. 
112 92 23 
114 62 43 

9.8 45 10* 

118 ♦ 15 

205 * 48 

128 <» 377 

7.4 11 43 

7.4 5.7 73 

5.4 7.4 64 

8.9 * 35 

8.0! 7.4 441; 

6.7 94 

- 34 ' 

3.4 16 
63 97 
6.7 125 
* 24 

5.6 Ml 

- 46* 


3.9 

|t * Z 

24 

63j 

20 

2.3 

19 

21 

4.4 

47| 

6 


16 [HeywdWmSOp- 

~ Higgs i Hill 

Harertnahaoi 

Date tig 

Reward Suit IOp. 

racaop 

llbstorklohnsen. 

|2so liflmwfl 


29 

46 

132 

37 

£323 

27 

44 

31 

S’* 

20 

90 

85 

345 


tttt, 



Wclico Hlaso. 

335 
6.75 
143 
Qte 


10.7 


14.7 
73 

5N 

|114| 

9A 

62j 

ioo 

93 

10*41 

[14.9 

9.9 

32 

120 

ioi| 

9.7 
13.4 

82 

67 

123 

95 

43 

9.8 
7.4 


73 

115.0 

14.7 
il63 

9.4 

l 

0.6 

6.9 

142 

115 

10.7 
14.8) 

29 

U 

13*9 


W " 


279 

169 

169 

tl29 

d7.6 

5.0 

887 


IB* 
63 23* 
112 9fl 
81 10* 

62 17* 

67 13* 
» 39 

75 78 
73 70 

55 IfiO 
66 43 
S3 58 
53 13 

52 103 

3.7 228 
« 

, 61 25 
255 n 

82 44 

69 44 
4 > 12 - 

63 53 
72 32 
62 46 

56 12 
8,4 95 

- 95 

- 55 
;172 10* 

- 27 
45 9* 

53 51* 

4.7 85 

♦ 41 

64 50 

- 13 

- 108 
3.9 89* 

83 162 
45 15 

145 

25 1051 71 -16 
32 119 41 74 
28 7.9 73 62 

4.4 5.9 5.4 206 

625 F5.8 — 62 

- — — 75 

45 9.8 35 31 
19 64 95 S3 
19 95 84 7 

5.4 93 29 46 

23 13.0 55 8 

32 9.0 5L4 62 
5.9 45 4.7 43* 


90 

Z3 

20 

ff 

15 

1100 

19 

30 
7 

10* 

41 
1323 

24 

43 

39 

22 

331; 

64 

17 
10* 
75 
89 
13 
80 

ff 

13 

18 
80 

5 

14 
12 
26 
64 
56 

139 

32 

42 
10 
80 

K 

17 
7 

31 
30 

3 

18 
35 

6 
70 
72 
45 

7 

14* 

% 

30 

55 

24 

33 
9 


Allied BeuiilOp. 

Amber Day IOp— 

AquBscutum3p_ 
Da-A'Sp — — 

Aodotnclc L0p_ 
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Counter-cyclical fund Ford challenges 
enthusiasm wanes i for top three 

place in EEC 


BY ADRIAN HAMILTON 


from taxation and the write-off; 


BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


ENTHUSIASM appears to have In each case, a major 

waned for the idea- of creating obstacle to their introduction provisions once the money is 1 

counter-cyclical investment funds into the U.K. was found to be used — neither of which would ; 

io Britain on the lines practised the need for both a reasonable be so attractive in the U.K.. j 

in Sweden. The Government level of profit among companies where effective tax rates arei 

had shown some interest earlier and/or a high level of effective lower and accelerated deprecia- j & LONG-TERM plan to transform from not laying such heavy 
in the year. ' tax payment, on which relief uon exists for nearly all capital , Ford from its position as a emphasis pn the export of built- 

The 'arguments for such a could be given to induce com- investment. medium -sizeEuropean producer up cars. Out of its British pro- 

scheme, under which companies, panics to set aside the funds. It is now up to the Roll Com- [to one of the top three within duct ion. in 1974, for example, 
would set aside profits during Without these preconditions, whl ^ JL lan f ° !th ® EBC “ Almost complete. Ford exported 25 per cent, com - 

good times to be drawn on for companies could be encouraged ^ ^ plan hin § es 0 nFord ° f Pared with British Ley land's 44 

investment during . economic t0 operate such a scheme only Economic. Developme tnCounal Europe's new small car. the pcr cent, 

recession, have been pushed through Interest or other bene- next "lonth. whether to recom- 1 Fiesta, to be launched shortly in Nevertheless, Ford's exports 

strongly by the union* and were fits „]ven by Government or— m ® nd introduction of any of the , Germany and due for introduc- are going up rapidly at the 

referred by Mr. Denis Healey. if the> - were forced to set aside “SSHg- th „ ritv aTMl Whitehall ^ U.K. in January. moment, according to figures 

Chancellor of the Exchequer, in the fun ds-the money would SS™ 

his Budget speech to a special have l0 come out of general P®, 110 * enthusiastic, some union 

study by a working party „ Dr L n2 caoitai. leaders remain keen on the. idea. 

Mr jack Jones> ln a jjpeeeh over 


the week-end, pressed the case 
against what he called M foot 
dragging ” by officials. 

The Roll Committee is also 
making an interim report to the 
NEDC meeting an Industrial 
strategy to-morrow on the supply 
of finance during the upturn. 

The committee has considered 
various alternatives with the 


. 3 T - - working capital, 

headed by Sir Jeremy Morse. 

Sir Jeremy's working party, tr 
itself operating for the NEDO U'UCCl delay 
tripartite industrial finance the same time, examining 
committee under the chairman- t jj e Swedish system, which has 
ship of Sir Eric Roll, reported been in operation since 193S, the 
back to the mam committee at report also .warns that any 
a yesterday. scheme would take many years 

While its report makes no before it became properly estab- 
direct recommendations. its ijshed. and could be expected to 
findings are believed to suggest be of little help during the 
that any such scheme in Britain curren t cycle 
would involve substantial _ . . . . 

Gbvernment Ihjections of funds Under the scheme, which is 
and would take several years voluntary, Swedish companies 

before it became effective. as, “® up . t0 ™ pe . r c ®? 1 - and provided that the public. 

The working party investi- V 1 e /c preJtax * nc0 ™ e *9 r . ~ e .commercial or domestic sectors 

gated a number of suggestions R®. r of W “ 1C “. l * do not pre-empt finance., 

including a straight copy of the put itrto a blocked account which its findings, however, are 
Swedish system, a version put caQ i* 0 released only by Govern- provisional and have clearly. not 

forward by the Mechanical meQ t permission. been able to consider supply 

Engineering EDC, Mr. John The attraction of the scheme, against different investment tar- 

Hughes of Ruskin College and which involves no direct Govern- gets or asumptions o npublic es- 

the TUC itself. roent subsidy, lies in the relief peoditure. 


With 

500.000 


a potential output of published yesterday by the 
units a year from the company. This is not simply an 
Fiesta lines in Spain,- Germany inflation-linked monetary ln- 
and the UJU, Ford’s total capa- crease: car sales overseas, went 
city in Europe will jump to at up by 27 per cent, in the first half 
least 1.7m. cars, - behind only of 1975, from 42.300 last year to 
Fiat, about 1.85m., and Volks- more than 53.000 this year. 


wagen, which has reduced capa- 
city to about l.SSm. 

This sudden leap to within 
range of the leaders in the Euro- 
pean production league will 
carry Ford beyond the large 
French groups, Renault. 1.55m. 


In "financial terms Ford’s 
exports have earned the company 
£30Sm. over thel ast six months, 
a rise of 43 per cent compared 
with the same period last year. 

The FiesLa.also is likely, to 
improve an Ford’s export per- 


should ' not be a problem, pro- 
vided that the current cautious 
investment climate is maintained 


French reservations about 
backing for Jenkins 


general conclusion . that finance jaod Peugeot-Citrocn, 1.65ro.. and" fonnance in spite of substantial 

‘raises the question of whether component imports to make- the 
Genera 1 Motors, which is ahead vehicle. This is because most of 
of Ford in most of the main the engine castings will be made 
markets of the world, will try to at Dagenham, as well as all the 
follow. U.S. version which will be 

Ford’s expansion could push it assembled at the rate of about 
within range of market leader 100,000 units a year at Saarlouis, 
ship within Europe, a position Germany, 
for which Flat and Renault are .These and other components 
in contention. VW being stronger should give Ford U.K. a positive 
in exports out of the EEC. financial balance on the Fiesta 
Within the C.K. it will almost programme, 
certainly mean that the com- There Is a strong possibility 
pany will be able to push its of building up Escort exports to 
market share up to the 30 per -Germany. Over the next few 
cent. level, and possibly slightly months more British-built EScorts 
above — a position - which will will be sold in the rest of Europe, 
make it a serious. rival to British and the U.K. company stands to 
Leyland for market leadership Cain longer term contracts if its 
for some time to come. . quality is right. 

| Both within Europe and the U.K. jwanu^ctnrers in Japan 
U.K.. Ford gains.' in terms of talks. Page 4; Ford drops out 
the battle for market share. of truck project. Page 8. 


THE LEX COLUMN 

Lonrho and the 



tamped. The Mpras 


Lonrho’s response to the news 

that the DTI inspotoxS-jgort Index TOSe 3.0 to 392.5 VSE? 

Against the ftfu 
dent trading nf 
together with isra** 


is at last going to be published 
ran absolutely true to form. Zt 
announced that the ' report 
won id give it' a dean biU of 
health and contained no 
criticisms which could sot be 
answered in detail, that a great 
shadow had been lifted from the 
group — and that profits ' this 
year could rise from £63m_ to 
£80m. pre-tax. It also suggested 
that it had- been pretty shabbily 
dealt with by Government de- 
Attack, it seems, is 
the best form of 
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defence. 


500 

400 

300 

200 

10Q 


f 

adastechk 

L COST OF ire WG 

i 

! !-;‘|\ ] 


! 1 i 1 

&MnakB>2aiiiAU»Ui : I 

i : 1 : ) ; ‘ - • ' 


TW7W W ’70 71TZ *73 14 TSTS 


rfti? year and next wt 
f*f the current 
ciiaraniot-d. Sun Lif 
of Ibis impa.** w 
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eventual return of 
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sit n~M.. All Trami 
liquidation would -be 
arm’s lenrrn hasli 
latest independent t 
Arlascn';. net as*l 
ei-Tludinc :£«• Sun 
ayrfcnic*!!. 

J. Lvons 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 

THE FRENCH Government is rent commission, president, M. 
displaying reservations over the Francois-Xavier Ortoii. 


backing which next week's 
summit talks of EEC heads of 
government is expected to give 
to the nomination of Mr. Roy 
Jenkins as the next president of 
the European Commission. 

France is not expected to press 
its abjections as far as blocking 
the effective nomination of Mr. 
Jenkins at the summit in part 
because it is unwilling to 
jeopardise the spirit of. Anglo- 
French understanding generated 
during President Giscard 
d'Estaing's recent visit to the 
U.K. 


The French Government is 
understood to believe that by 
conferring Its formal seat of 
approval on the expected nomina- 
tion, the summit .would violate 
the previous convention under 
which the 13 commissioners are 
supposed to be named simul- 
taneously and to select their 
president from their own' ranks. 

In addition, the view in French 

®£ c * a J 1 ^Sl e nr«iHt ^n/who "was picked" from” tile 

n ° fo e - ew ? pa ?; ranks of the Labour Party, is 

known to be interested in stay- 
ing on for a further term. 

Malcolm Rutherford, adds: The 
view io ^London is that the 


BRUSSELS, July 5 

U.K. will nominate as its second 
cammissoner ’ and. indeed, 
whether Mr. Callaghan will 
observe the unwritten rule of 
choosing one commisioner from 
each of the major political 
parties. 

If the bi-partisan convention 
is observed. Mr. John Davies and : 
Sir Peter Kirk (who lead's the 
Conservative group in the Euro 
pean Parliament) are regarded 
here as the front-runners for 
the job. But Mr. George Thom 


More offshore oil 
business for U.K. 


‘“e* UIC pa MJUWUL, -LUIS DUUP 

mit for European Council, as it 
Is formally known) would be 
pie 


BY RAY DAFTER 

BRITISH INDUSTRY has gained 
a substantially greater share of 
the offshore oil business. Last 
year; U.K. manufacturers and 
service companies won £B13m.- 
wortb of orders in the North 
Sea. almost £10flm. more than 
in 1974. Their share of the 
total market improved from 40 terest in possible 
per cent, to 52 per cent- plans of the British 


Dr. Mabon recognised that 
British industry was still weak 
in a number of categories— for 
example large-diameter pipeline 
manufacturing, pipe laying and 
ngh hire. 

Thus, there is a good deal of 
Government and industry in- 
expansion 
Steel Cor- 


All will become dear this 
afternoon when the report is 
actually published. However Its 
relevance to Lonrha’s share 

price and trading performance ates, at rather more than 8U per 
is by no means dear. 'Although cent., may’ have been around 
the share price has been signi- twice as rapid as that at 
ficantly underperforming the Warburg itself, 
market for over a year— and has The banking side has seen a 

been especially weak in the past general upturn in activity, with 
few months — its status tqlAtnee the eurocapital market beco in- 
to the market is stiU 'injgher ing busy and U.K. rights issue* 
than it was before the Board- staging a revival, while invest- sipniicaatly reduced 
room rorw -blew up and- -the ment management — where War- of lb;.- year's tradit 
inspectors started their work burg may control funds of over underiy-r.g improve 
three years ago. And the £700m.— has benefited from we!! be masked by tf 


J L-oaV c3]*iMi . 
betna cut by a third 
there urs r.o great p 
working and 

outlook oapht ta be 
by thu year er.d. I 
borrowing are no? 


activity in the inspectors , has higher market values, and an 
not imposed any obvious- con- increase in pension fund busi- 
straint on the Board’s rush for ness. Warburg is not a big 
expansion during the last 18 lending bank, so is ltos vulner- 
months. So although . a satis- able than some to balance-sheet 
factory report could open new constraints. This year con- 


ditions should continue to be 
favourable, with plenty of 
recovery scope, in metal 
trading. The only problem is 


currency S-Jciuation: 
spec!: vc. capital era 
March amount :d to 
w'.iich goodwill, acc 
£75nt. T!?. ; was f 

£|3”;n. si sitarehol' 
and £236.-a. w? =ro*.s 
with bank O' vrdnft- 
short -erm borrows 
up three-fifths So 


that there may be little scope profits. Igs* 2 a 
for shareholders to benefit. *□ ijjprove very Vi 
with the dividend already indeed. »i the ,’roup' 
covered 5J3 times: the yield is wav oul o." its. hi 
4.5 per cent at 105p, up 5p. 

See also Page 32 


Sun Life/Artagen 

So Sun Life lias finally made 
it — but with inches to spare, and 
to .judge by last night’s bolding 
statement from the Artagen 


According to" Dr. Dickson po 3?i on ; . . ... 

Mabon. Minister of State, energy, . l, . een studying the 


rashly implementing one of the 
But there is clearly less enthu- main proposals of the report on 
siasm io Paris than in most other European union by the Belgian 1 - anH that 

Common Market capitals for the Prime Minister. M. .Leo TiSde- S T&JZS .h^rommiJSSn 

idea of giving Mr. Jenkins a mans, 'before the report has — . . - 

head start of almost six months received proper study by member ott?er Comm?ssU»nere have been ear, r trends this year suggest Posibihty of installing a large- 

before be takes up his new post governments. SLi BuL lho^ if no d?2 1 U.K. is continuing to d . ia S e L e r p,p ®- mak,n S facilities 

to establiss bis authority in the . Some EEC observers suggest position m believe that the increase its share. On the other at I ^f ai li a hnn 

EEC and to cultivate relation- th e French Government fears French will ultimately oppose band - th ® overall market is Dr - MaboQ sald that 

ships with national governments. t b e effective choice of a new M? JenS apoimrnenL 
France’s objections do not president so far in advance Tn e subject has not yet been 
reflect any pereonal judgement would give the commission itself formally discussed among tbe 
on Mr. Jenkins. He is regarded an undesirable degrefe hf promi- ft is expected It w ill be 

as a political and intellectual nence and grant Mr. Jenkins discussed next week and that a 
heavyweight who may .well enjoy undue influence! n the selection consensus will emergein Mr. 
a closer relationship in office of h,s » utur ® colleagues. Jenkin's favour, thouhg the 

with President Giscard and otl»er Considerable uncertainty re- actual appointment may be 
European leaders than tbe cur- mains in Brussels over' who .the delayed. 


: diminishing. 

The offshore bnsiness was 
worth .£1.28bn. in .1074. Last 
year, it shrunk to £lJSbn. Dr. 


Sun Life controls Artagen 


BY QUENTIN GUIRDHAM 

FOUR days before running out 
of time under the City Take- 
over Code, Snn Life Assurance 
Society yesterday gained con- 
trol of Artagen Properties. 

Securing acceptances for a 
further 1.8m. Artagen shares 
since last Thursday and pur- 
chases of Jin. shares in the 
market, enabled Sun Life's 
offer to be declared uncondi- 
tional with 51-94 per cent, of 
the property group's equity. 
The 90p cash offer per share 
values Artagen at more than 
£50m. 

Sun Life held 33.35 per cent 
when on April 12 li announced 
a 73p-a-share offer. The deter- 
mined defence by the Artagen 
Board, forcing Sun Life to raise 
its bid twice, centred on a 
revaluation of the properly 


portfolio, increased dividends, 
and on the value to sharehold- 
ers of a £40 m. funding agree- 
ment with Sun Life. 

Mr. Philip Walker, chairman 
of Sun Life, said yesterday that 
the intention remained to gain 
complete ownership or A Ha- 
gen's properties and to cancel 
this agreement. Although be 
expected many more accept- 
ances to come In — the bid will 
be kept open indefinitely — 
this might take "quite a long 
time." 

Sun Life would need 90 per 
cent. Of the “independent" 
shares to eliminate a minority 
stake In Artagen. Alternatively, 
it may ask for a. voluntary 
timiidatlon of the company, 
wbieh requires court approval 
and support or 75 per cent of 
the whole equity. 


Much will depend on what 
advice the Artagen Board 
offers 1 shareholders who have 
not accepted the bid or sold iu 
the market. Mr. John Brown, 
vice-chairman and managing 
director of Artagen, said last 
night that he felt it wrong that 
“probably less than five per 
cent of shareholders can 
decide the course of a com- 
pany after 109 years of in- 
dependence.” 

Re added that the Artagen 
Board would meet later in the 
week to decide what to tell 
shareholders' and said they 
should not take action at 
present. 

'A Kuwaiti-held stake . ap- 
proaching 10 per cent of 
Artagen has not accepted the 
offer. 


he had 

pointed out to the corporation 
that such facilities could help 
to boost the U.K. industry's 
share of the offshore market, if 

Mabon said it was quite puttie 

that the value of contracts would ESJ JSSScP 1 

ci **,{_ nun are us ai miles of such 

below £lbn. this year. pipelines might be needed for a 

I fvnonpirtn j„ nr gas gathering system in the 

! expansion plans North Sea. One report, now 

The figures largely reflect the being evaluated by the Govern- 
hiatus in "the oil industry’s plat- ment. has suggested that this 
i form building programme, but scheme alone could cost well 
I there should be an improvement over £1.6bn. 

;in the overall picture within the If the sectors of the market- 
.next couple of years. where the U.K. has little or no 

A report by the Department of capability are excluded from the 
Energy’s Offshort Supplies Office market reckoning, the domestic 
yesterday said that as orders For share of the offshore work last 
the home market were falling year was 86 pw cent, against 55 
off. many U.K. companies were per 'cent in 1974. 
seeking more export business. The efforts of U.K. service 
Underlining the weakening companies have accounted for 
JmarkPt situation, the report says much of this improvement. For 
that for the first time expendi- example, the Offshore Supplies 
tiire last year exceeded orders Office's report emphasises that 
placed: £1.5bn. was actually the service and underwater 
spent, while £1.1Bbn.-worth of capability in the diving market 
orders were placed. hs been strengthened. 


British pressure on Maritime 

BY JOHN WYLE5. SHIPPING CORRESPONDENT 

THE BRITISH Government So far. Whitehall- has broadly to. seize a further three ships in 
yesterday added to the already 
considerable pressure lan Mari- 
time Fruit Carriers -to take 
urgent moves to -esolve its 
mounting financial crisis. 

Although Few details were 
available afterwards,- officials 


Unions step up fight 
against public cuts 

BY ALAN PIKE, LABOUR STAFF 

EFFORTS BY public-sector Mr. Geoffrey Drain, general 
unions to generate increased secretary of the National and 
: Labour Party and TUC resistance Local Government Officers’ 
I to public spending cuts are Association, last night urged the 
! intensifying amid , indications Government to stop being 
| that further economies are likely “ frightened by the speculators " 
i to be announced before Parlia- and to come out strongly qgainst 
raent rises for the summer recess, further cuts. Trade unions, he 
. „ . . . . ... .i Several motions condemning warned, would not stand by idly 

followed the lead taken by order to recover a S20m. debt ^ the e ff ec;ts of t he Ca ts are on the Jf more-economies were made. 

MFC's leading banking creditors said to be owed to it and the: a das of th wtc-and Labour 1 Mr. Drain said that although 

who are all agreed on the need Aalborg shipyard in Denmark ! p art y conferences in the autumn b ‘ s union-bad accepted the pay 

for a quick rescue operation.. Meanwhile, reports that UJe !as unions seek to make the P ol »^ and was not proposing 
although some are pessimistic Israeli Government would f issue wide . * bIic and QO , national action against tbe cuts, 
about its prospects. ■ guarantee Sim. loans for ^ F .C i niereiv a threat to tbe job ‘t was prepared to take on local 

. Tbe proposition commanding were unconfirmed in Tel Avivi ros - ^ of ^ . , mem b er ^ authorities “piece by piece" by 

from the Departments of Trade widest support has been nego- yesterday. . i backin 2 members who decided 

and Industry are understood to tiated by Mr. H. Struve Hensel. Any such proposal would need! Mr - Alan Fisher, general l0 resist cuts, 

have indicated at a meeting with MFC’s managing director until the approval of Israel’s Parlia- i secretary of the National union 

MFC executives the need for a moved aside 10 days ago by the mentary finance committee 
rapid agreement, with potential company's co-founders. Captain where there is understood to be 
outside investors willing to in- Mila Brener and Mr. Yaacov considerable opposition to tbe 
iert S15m. (£S.4m.) into the .Merldor, proposal, 

company. Among other things, this offer It was also reported from Tel 

These talks were held against of S15m. is hinged on a complete Aviv yesterday that leading MFC 
a background of mounting no- change of MFCs Board with the shareholders plan to file an 
certaintv Before pteeting White- reinstatement of Mr. Hensel for S85ra. suit against Bankers Trust 
hall officials. MFCs joint a short period. . Company, 

managing directors instructed The investors group making The suit, to be filed within a 
all of the company's refrigerated this offer also want tne British few days in .London and New 
shins still at sea to steam slowly Government to accept canceUa- York, arises out of the arrest by 
and not to call at anv port un- tion of MFC’s new building pro- Bankers Trust of. four of MFC’s 
less otherwise instructed. gramme at Scott Lithgaw and Israeli flag ships. 

This -order was cancelled after Ha Hand ond Wolff. The Israeli and British sca- 

the Whitehall meeting, although There was a widespread feel- mens' unions have' now both 
It was not clear last night 
whether Government pressure 
was responsible. 

As the. ultimate guarantor of 
loans, provided by the Ship 
Mortgage Finance Corporation, 
the Government is first mortga- 
gee on at" least six and possibly 
eight MFC ships. 


doors to the group, it would not 
necessarily signal a re-rating— 
and nor will a profits target of 
£80m. which does not require 
much further progress in the 
second half of the current year, 
and would leave earnings per 
share only marginally higher. 

Mercury Secs. 

A sparkling performance in 
merchant banking, with net 
disclosed profits up almost «0 
per cent, to £7m. has allowed 
Mercury Securities to cope statpir 

easily with the halving of net Board the contest may still have 
profits to £0.83m. on the metals some ‘heat left in it. Two weeks plJceim.-m is! 9] pt 
side, and come up with an ago StTn Life held just over -54 year nntrs ns the 
overall increase of a quarter in per cent of the company: yes- 
attributable earnings to £6.S7m. tetday it went unconditional 
The link with Paribas — the with almost 32 per tent, control 
latter has 25 per cent, of War- so there has been no major 
burg, and Warburg effectively rush to accept as , .n-day'< ciov 
has rather smaller stakes in ing deadline appeared. Now nf 
various European operations of course minority holders in 

Artagen can gn back to the old 
game of wait and sec. The offer 
is likely io stay open for some 
time with two weeks* notice 
needed before a cio.-nire. 

The options open to the 
Artagen shareholder* remain 


S»-e also Fig* 

Bcecham 

Byecham's 
finance Sw.FrvliMT. 
cent, note*— original 
1971 to cover pirt 
»>f the U.S. acqui;- 
Mas.-* n a :i — fi rotirrli 


Paribas — appears to be prosper- 
ing. Judging by the figures, 
which are not very explicit, 
Warburg did rather better out 
of this arrangement in 1975-76 
than its partner, for growth in 
profits of the banking associ- 


how Beechum's 
improved in the U 
past five years. In 
tapping of trie U.S. I' 
tree apparently nc 
Hut it is aif-o worth 
expensive the or; 
matclrinp ha-c pre 
years .mo Sw.Frs. 
equivalent to some : 
»f is now costing ar 
more than that to 
debt. 

Sre also 



U.K. TO-DAY 
SUNNY and hot in South. Some 
cloud in N. 

London, SJEL, Cent. S. England, 
Midlands, Cent England 
E. Anglia 

Sunny spells, scattered showers 
or thunderstorms. Very hot. 
Max. 30C (S6F). 

E-, NJE. England, Borders, Edin- 
burgh, Dundee 

Dry with sunny spells. Fog 
patches near coasts. Hot. Max. 
25C (77?), 

Channel Islands, S.W. England, 
Wales 

Cloudy, some rain. Warm. 
Max. 22C (72F). 

N.W. England, Lake District 
Su nay-spells, scattered showers. 
Very boL Max. 2SC (82Fj. 

Isle of. Man, N. Ireland 
Cloudy, some rain, brighter 
later. Warm. Max. 20C (6SF). 

Oat look: Sunny spells, mostly 
very warm. Showers in S. and 
S.W. 

Ugh ting-up: London 21.45, 
Manchester 22.IS. Glasgow 22.38. 

-Pollen count: 10 (low). Fore- 
cast: similar. • ; • . 
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of Public Employees, said yester- C™, of more 
day following a meeting of his Or -mOlffi 

executive that cuts in public Signs that the Prime Minister 
expenditure and tbe need for an will shortly announce further 

alternative economic strategy Government spending cuts of 

were emerging as key issues for about filbn. for 1977-7S brought 

the autumn conferences similar reactions from other 

NUPE is producing 250,000 public sector unions yesterday, 

leaflets and 35.000 posters as the A National Union of Teaehers 
first step in a campaign; which statement commented that the 

is to culminate in a mass lobby lack of foresight in Government 

of Parliament. It will, seek the circles on educational issues was 

support of olher unions, par. becoming “quite alarming." The 

ticularly those in the public schools had lost £1bn. in 

sector, for a' “constructive and planned expenditure over the 

I radival alternative to the poliwes, next; five years, and-furth^r cuts 

ing among major creditors last reached agreement with creditorjat present being .pursued by the would store up “incalculable 

night that MFC has only a day banks guaranteeing full pay-j Government." - economic and social problems 

or two to take decisive action or ment of wages for as long as they; There are increasing signs of in a matter of years." 

face genera! seizure of its assets, are employed by MFC. • liaison berween the public- The Confederation of Health 

The Danish Shipbuilding Credit However, the unions are j sector unions on the cuts issue. Service Employees is inscrucl- 
Foundation revealed yesterday pledged to “black” any MFC ! particularly at local level, mg its branches to form com- 

ihat* it Is responsible for the ship which, on being sold by a (where joint committees . are mittees to organise action if it 

arrest 10 days ago of an- MFC creditor.-no long such under the. 1 being established 1 to resist becomes necessary'- 

ship at Dover and that it plans British or Israeli Bag \ redundancies. ‘ Labour news Page 11 
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HOLIDAY RESORTS 
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Give LuncheonVbuch 
Its the least 
youcando!* 



"ibuli both benefit* 


T t' > *'ne 1 w; > oii ca r. d>’ re- «: the test r:.-.u!» fr-.ir. vour 
employees..! fosjMi radian •> au-.srMsemeri; .V-norcsla 
sound businebs pryprwtior. which -a,»k crpb cr. '*huica!r« 
discovered. 

By encouraging thctrempluyunt.ihavjj pnip.*r msalniidc 

rheyare more iham tikeiy tr. ha* c a proper day’s xv^rt in tcKuf n* 
Employee!- like ro feel looked after . thev respond well. You 
tjiwv. this and von can id* 'pmciUmg aboui h by giving Lunche 
Vouchers. Not only can .vou compel for staff m.wewsilv., but- 
ca.-rkcep<;iaff more easily.. • ■ - • 

The scheme is nationwide with ar,ooo restaurants accepiim 
Luncheon Vouchers. 

AJfl^inchwnA'oucher benefits -including the established 
concession -are derailed in our brochure. Tliis is free and with 
commiimcw. Sent wyou conlidentiaih-— with our eomplimcn ■' 

LV^ Luncheon Vouchers \* 

The extra ;-ou cm afford to cfler" 


Please send me the Luncheon Voucher Service brochure- 


Niunt 


I 


• Company • 



Address - 

; ". • '• ” • 

• sS' 



t- 


1 LUNCHKONtVOUCHBSSLTD..-. 

J . 2iGoIdcn Square, LoncocViR +4D 
^ ^Had»iiai^irinbjdj^ 1 'I.h-wrvoi MdCUyiw... 


F libit 


ftcssAwd al-tbe PVlt OWcr, PnoUd bs* S* Cleateois Frea Ltd* &r «. 
V tbe Ftnaocut TJOMS Ud.. Biackvn House.. CUaaaa .SaatC LnadWI 
'« fi . - CJ ‘to*-Fiaaac& MU 
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